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•EQUITIES dedfM^.^^r 
. gunmen yesterday 30-share index fell 7.8to -388.4- 
ed a hail of bullets at a By contrast. the FT 
I bus which was picking 
&Hdren from scattered 
unities on Ulster's Co. 
e. shore of Lough Neagh, 
front and the side- of the 
ere riddled with bullets , as 
*ed down at a crossroads, 
ugh wounded in an arm. the 
•. who is a Protestant police 
ist, accelerated out of the 
r. area. Two teenage girls 
• bus — the only passengers 
e unbanned. 

district is predominantly 
lie and local people com- 
d last night: "These men 
to Forget that the children 
iriver was carrying are 
lie themselves. The girls 

on their way to Our Lady’s 

n Catholic school at Cooks- taltex regained 

provisional IT? A yesterday loring 47;5 

red responsibility for the vious nine trading ^jSpfeV’ 
nra^s which badly damaged _ im „ . . M 

vorths In Belfast city centre were 

with widespread 

WefcefieM iail in Yorkshire, to . J.- Hie FT 
umenr striker Prank State. Securities Index 
as reported to be getting 82J88. 
pMivelv weaker- He." is - 
i birring for transfer to an • GOLD gained H 

? ia,] : : • STERLING lost 

:back for . * 2 : 0240 ; its 

tss freedom 

ved Opposition efforts to 
e th.it freedom of the Press 
egai backing were rejected « VALL 
c Government in the, 0o«- & 93 UZ 
inn night when the main 
amendment to the "con- 
rsiai Trade Union and 
ur Relations (Amendment) 
was defeated W a Govern- ' 
majority of 5fc” Voting was 

:40. 

- Parliament Page 1* :-. 








BY ANTHONY ROBINSON* ROME, Jan. 21 

AS ITALIAN foreign exchange markets closed 
to-day, top Bank of Italy officials flew to Washing- 
ton for talks with the IMF and the seareh started 
for means to bolster Italy's depleted reserves. 

The decision to close the' similar 825Qm. swap with ■ the 
foreign exchange market ihde- Swiss National Bank, neither of 
dnitely was taken early this which has yet been drawn on. 
morning at an emergency meet- Italy has already drawn 
ing chaired by Sig. Aido Moro, SlJZbn. under a stand-by arrange- 
the Prtme Minister. ' nient from the IMP and its full 

Bank of Italy governor. Sig S 920 ™- quota from the oil 
Paulo Baffl, and other top facility. Now. Bank of Italy 
officials explained' that the oBicials are in Washington to try 
Central Bank had spent 5528m.' **& speed arrangements for 
during the first' 20 days of this ltal y to draw * 450m. Special 
year to support the lira-' • Drawing Rights (approximately 
The pressures on the currency. 5530m.) under the terms of the 
sparked off by the uncertainties recent Jamaica agreement 
of the Government crisis, the Faced with a heavy debt re- 
possibility of a lengthy power payment programme this year, 
vacuum in the event of early 


General Elections and the back- The first casualty of political 
ground prospect of further crisis Page 6 

Communist Party gains, threaten Editorial comment Page 20 

to- completely exhaust the Bank’s - 

reserves. 

Indeed, an official statement including $L5bn. due to the 
said Italy only had 5591m. of Bundesbank this autumn, the 
convertible currency left in addi- ltay 10 authorities have also 
tion to its gold reserves of been planning renewed borrow- 
$3.48bn. calculated at the official in gs 011 016 Eurodollar market, 
rate of 942J2 per ounce. The decision to close the 

Apart from these remaining, exchange markets means that 
reserves, Italy has a $3bn. swap the Central Bank is no longer 
agreement with' the Federal supporting the exchange rate 
Reserve of New York, from from the reserves, so the official 
which it has just drawn a first daily price-fixing no longer 
tranche of 5250m.. plus a 5500m. takes place. 

Continued on Back Page 


THREE HOURS, 38 MINUTES TO BAHRAIN 



Concoyde" takes off from Heathrow ye£ At the same .time, the French Concorde social acceptability. British Airways 
terday" morning on the first fare-paying.' set off from Charles de' Gaulle airport hopes first to extend the Bahrain route 
supersonic flight, to Bahrain. ' Michael for Rio de Janeiro. The Queen and to Singapore and then to Melbourne, . 
Donne, who was aboard, reports that the President Giseard d’Estalng exchanged Hong Kong and Tokyo. A _ second 
trip was trouble-free and that the' air- messages' of congratulation. Concorde is due for delivery by mid- 

craft touched down 3 hours 38- minutes Now the. aircraft faces Its biggest February and a third by the spring, 
later— 15 minutes ahead of schedule, challenge— proving its economic and Full ' story, Back Page. 


-anish bases 
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Moslem forces over-run 
Christian south Lebanon 

BY ROBERT GRAHAM IN DAMASCUS AND IHSAN HIJAZJ IN BEIRUT 

MOSLEM militia and Palestinian firmed that elements of the It was believed that, King two key proposals— equal repro- 
■forces yesterday had overrun the Palestine Liberation Army were Hussein wanted to persuade sentation between the Christians 
greater part of the I^banon.' fighting in Lebanon. Abu Leila, President Assad to agree to hold and the Moslems in the Lebanese 
forcing an evacuation of second-in-command of the a summit to contain the deteio- Parliament (as opposed to. the 
Christians from their last be- Popular Democratic Front, told rating situation which he fears present six-to-five ratio in favour 
sieged outposts in the south, by the- Financial Times that some will lead to a full-scale Middle of the former) and significantly 
sea to the Maronite-controlled 1.500 men from the PLA had East conflict involving Syria and increased authority for the 
area in the centre of the country entered the neighbouring coun- other Arab states. Moslem Prime Minister, 

bringing the reality of partition try in the past few days. However, yesterday Lebanon Unless _ agreement can be 

nearer. In Beirut an Army spokesman turned down a proposal for a reached in advance on these 

As Syria mounted a new diplo- said a column of 3.000 men bad summit made by Mr. Mahmoud issues then another ceasefire will 

made initiative to salvage some- entered Lebanon yesterday and Riad, Arab League Secretary: only serve as a breaming space 
thing out! o i the situation, the were believed to be members of General. Syria and the Palestine for another round of fighting, 
town of iZbale in the Bekaa the PLA’s “ Yarmouk ” Brigade. Liberation Organisation have re- according to diplomatic sources 
; its mainly Christian This would" bring to 5.000 the peatedly objected to widening here. 

of 60,000, was under number of Palestinian invaders mediation efforts in - the The Government win tase 
are and believed to over the past few days, accord- Lenanese conflict . * . * steps to evacuate the remaining 

verge of falling to ing to Lebanese military' and Syria is pressing hard for Mr. 1.000 members of the British 

rriinia* Moslem right-wing Christian sources. Rashid Karami, the Lebanese community in Lebanon it urn 
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i i-’ due to sign a hew Four- Corporatidfi ’ is 
military bases agreement report a record _ loss/ of stout 
the U.s" over the week-end. £30m. for 1973. . / 

iM this background and the " ha 4 wn iu?ri!PinF 

■ct nf a thaw in Common • fNLANo Ris income 

ei altitudes towards a new 

agreement. there were J*ar were up £3Ata-_at £14-24bn. 
in Madrid that the wave £ue wd, to "fi 6 ca> drag. 
rites and demonstrations, *^ Vi t ^J nCT ? Me is 

l roll back. Pages attributed to ,-Mtt changes. 
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• BP Is rautag $i5(bn. in tiie 
U^. through 2S subsidiary BP 
• North : African Finance 

xplowon. which resulted in Corporation- : 

?aThs of five minewofltars ■ - 

louabton Colliery near • STEEL T^OONS meet man- 
es last June, was' probably agement .--30-day over BSCTs 
I by a defective ventilation labour economy plan. Feature 
it. James Carver, chief in- Page 20 ; 
r of mines and quarries ^ roRD sent 

ported. Page 10 . • Cong resa ius. §394.2 b n. bndget for 

B»eAlnnr 1977 f&tQta#. r It ‘follows his 

ere colour - State \ ttg -Union message 

0 bar closely. Bjcfcfpage^Feature, Page 

4 . Govmmbr^ Hugh Carey sub- 
dlcg jail and detention a SID.TBbn. budget for 

ires pa.'.- as a “warning te New - York State incorporating 
■** on four members of a proposed spendv geuts of S600m. 

Scmth London mugging 4 - 

Lnrd Justice Scarman said . . . • , ; •: 

Apjv.il Court. " Colour is # CITROEN turnover rose 35 
•telv irrelevant in the eon- per deirt. in 1975, with, e^orts 
rf bur criminal law. and up S per cent, in volume. There 
;anr m the consideration of was a “very substantial cut in 
articular case.” - opera ttne_ Josses, wiuch . reached 

_ almost FES.lbn. (fllOm.) m 

- fly .. . 1974. Page 24 

• * mry KU*inger. VS. Sec re- * INDIA has arranged supplies 
if Stuli*. yesterday began of crude oil from -Iran and Arab 
ays of talks in Moscow., countries at concessionary rates. 

» Page S 

Inane ial Times is to go on n nUBia |F» 

. -j the Soviet Union this UwWrARico . 

iFasi news agency said in • THORN' EXECTRfCAL Indiis-JPw^wmme 
'*■ v. Page 6 tries ftrst-fealf pre-tax profit rose™* 

ijteh Ness Monster and to £3L5m. 

will be protected by the reports continned progress^ in 
imcitt jf necessary, 

n Ross. Scottish Secretary trading; conditions. Page 23 ann 
:e Coamions. Page 14 Lex .- 

re throughout France, in- * union DISCOUNT of London 

1 members of the Pans pre-tax profit for 1975 fell to 
-e nn strike onril Saturday f3.068m. f£3J70m.). Directors 
jteht asoinst laws which recommend a- final dividend of 
l iheir role in divorce i 0 i igp, lifting the years tom 

Page 6 10 17-iep. ( 16 A 8 p>. Page 25. and 

ary Plumb ha? been unam- Lex ■ 

- re^Ieclcd preiuttenf of 9 CEC has reduced its homing 
.atonal Farmers Union. D f jcl shares from 193 to 182 
onferrnre. Page 35 per cent., in pursuit of. policy 

sm Sir Alexander Haddow. not to bold minimum stakes in 

Sr 

s fig. meat control. Page 23 


sign of pfenic 'in ■ European 
centres-- W ' \' 

The lark’s ttede-we^gbted depre- 
Fiatwp fell by; 3JJ5 toer cent on 
the- day from 50.72 per cent, to 
33.97 per cent In terms of tbe 
TT c jtettar it closed Vat L709^O 
axed : »ith \ L68&80 

iiy* , 

official parallel market 
in Italy and the lira, was 
y quoted at ^810-1815 
the dollar. Closing rates 
jn Rnme were in the rjegiou of 

L797; '■ • -.-'I.. , • - 

Tfihre was no evidence of was generally in line with other 
awfetww for sterling Jby the European currencies. 

Bank': of England yesterday. The. Basque de France was 
though' the pound dosed 70 points reported to have spent between 
Lowe? against the dollar at 350m. and 5100m. in support of 
hSSLQwO. its depreciation was lin- the franc as the French currency 
at 30 per cent - • eased frogT- Fry.4-.4842} to 
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While Christfans'of the Pbslan- Premier, who wbmilled- his proves 
' xii«» " , ' i ” 


valleys 
popula 
heavy 
be on. 

forces O. n» , .wakJ - «»»»« I un>-n iux uuiiauau OVUI..J- »aauiu <\u aiui, im vs“« •. — ■--- 

necessary. Mr. - Boy 
Foreign Office 
told the House 
yesterday. . He 

uth of Beirut oh the coast, force in the easf began grouping only political figurfe . ..who can added that m spite of heavy 
small town, of Saadiyat,' to advance on the Maronite bring about the holding ceasefire- fighting m recent flays there naa 

Jhere wveral thousand people stronghold in the event of failure before Mr. Khaddam’s final been no reports of injuries 10 
rom neighbouring Damour - — by the Syrian mission /led by . Mr. settlement is worked- out. B *!!l ons A , . . . . 

which fell on Tuesday — had Abdel Halim Khaddam. Foreign President Assad has been sup- Mr. Hattersley said that even 
taken' refuge, .was beleaguered. Minister. porting President FJranjieh in his if the airport remained closed 

First evacuees arrived by boat Accompanied by Major- efforts to persuade Mr. Karami there was a contingency Plan 

at Jounieh. north of the capital, .-General Hikmat Cbehabi. Chief' to stay in office. The Syrian which would enable the evacua- 

which is in firmly held Christian 'of staff and Air Vice-Marshal! Government believes that its tion of Britons, m time— - and 
territory Naji Jamil. Commander of the “Eve point plan^ remains the we hope, in safety. He did not 

The Christian flotilla was soon Aty Force, be disclosed that he sole viable means of bringing an elaborate. . 

under fire from: 'Moslem posi: wakaiming at “ final settlement” end to the conflict. Other developments Page 0 

tions. Reports of casualties con- TEeir. visit coincided with the President AsSad. however, is 

flict wildly, but most speak of arrival of King Hussein for insisting that-' this time both 
large numbers of civilians hilled talks -^ n Damascus with Presi- parties agree Jn advance on the I ia 
by advancing forces, on both dent jj a fez -Assad of "Syrian, necessary pofitical changes to 
®des. Although the monarch’s risi-t be embodied ia- the. programme. 

Mr. Camille Chamoun, tbe w as see^ as part of the regular This point of view was also 

Minister bt the ‘ Interior and co-ordination between Amman emphasised yesterday by Abu 
leader of the National Liberals, and Dam&scua. .the. talks were Leila who said,- “A political 
one of the main Christian fac- expected to concentrate mainly solution must 'be 'endorsed first.” 
tions. said that 10,000 refugees 0 n the Lebanese situation. The Syrian plan is based on 

were isolated there and appealed 
to the UN “for urgent interven- 
tion in order to save them-" 

In Damascus, a senior member 
of the resistance .movement con- 
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Go-ahead for pp-e home loans 


SY MtCHAN. CASSEU. BUILDING CORRESPONDENT 


Tlffi, GOVERNMENT has given 
the ‘^g^ead for a 20 per cent 
increase . in building society 
mortgage lending during the 
current, ?ear- 

The. societies appear to have 
allayed fears among some 
Treasury officials and rep res en- 
tattaes.of tbe Department of the 
EQ&ronmexrt that a substantial 
boost- ia ’ this year's home loan 


MORTGAGE ADVANCES . 
BT BUILDING SOCIETIES 


1Y71 

1972 

1973 
7974 
1975 


! £bn. 
2758 
3A49 
3JS40 
2972 
4.960 


but which should not have too 
marked an effect on prices. 

The societies will certainly 
have few problems . in meeting 
such a Suggested target, with re- 
cord volumes of liquid funds 
available for advances if the flow 
of new money drops away later 
in the year. * 

In the -last year, house prices 
are thought to have risen . on 


would lead to lending far 1976 have been going average by between 10 per cent. 
r shhm-in creases in bouse prices, on within. tbS joint advisory com- to 12 per cenu with the targe 
: last week, the building mJttee set' up in 197? when stock of unsold pontes acting as 
meat revealed! that building societies were forced to a major restraining! [factor. Most 
it lent out £4£6bn. raise the- mortgage rate on three societies feel confident that trie 
to -borne buyers, an ' all-time occasions, and pressure sub- same gradual trend will continue 
record Which compared with' seqpently grew for the stabilisa- for the next few montim, _ai- 
£2.Wbn.' the previous year. tion of private housing finance, though the second .naif of l«vo 
Now a lending budget of about The committee comprises seems more uncertain.- ■ 
£p.lbn. hasr been provisionally representatives of tbe Building If the current demand : for 
fixed for the current 12 months. Societies Ateociatlon, the mortgages continues, with the 
implying a monthly advance Treasury and the Department of rate of transaction* at an ali- 
flgnre of Around £510m. com- the Environment. While it is time high, then the fear is that 
pared’ to the £400ra_ average has no authority whatever to the dwindling stock of- homes for 
recorded in 1975. In the last control building -society policies, sale cannofbe made up by the 
month of , 1973, ; societies it ^ has in " the last two years present rate of ■new housing out- 

advaneed £455m. and the peak emerged ;aa'.. a valuable put now being ^ehjeved. it is 
was reached in October when mechanism ‘ by . which all then that pressures ' on prices 
2492m. was lent . out, , interested parties can keep close could begin. 

When funds for home owner- surveillance on trends In the .So while there must be a risk 
ship f«m such alternative hoasing sector. and, if necessary, that the step-up in lending now 
sources &s local authorities, di^uw changes in broad strategy, envisaged could" push prices up 
h apfo and insurance companies Members off the committee substantially — Many - societies 
wy^Jjtn tpkan into account, 1 an were last night anxious to em- think this must -happen if new 
est^nated i7bn. should this year phasise thgt "the £6,lbn, figure building output - is - to be in- 
ftnd its way into the house boy- was not a -definite commitment creased— *ny signs of a major 
ing*~W f ? **”*-' on the port of societies, rather a house price spiral would almost 

/Discussions about The most current estimate of the level of certainly end in a cut-back in 
acceptable . level of mortgage lending which could be achieved, loans. 
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Salving tapered roller bearing application problems 
takes a lor of brain power. All the laboratories and . 
test equipment in the.world can't solve a single 


research efforts to save you money by making significant 
'improvements mTirnken bearings. The results stow in • • 
higher load capacities and longer bearing life. In'1 910. , 


application problem by themselves., h rakes experienced “ ' 'there were, only T2 sizesto choose from. Now there are 


people to come up with the answers that make 
com martial settee in today's competitive world-the 
kind of people you find at British Timken.- 

We take extra double to find those answers. Every 
year since Henry Timken produced Ns first 
tapered roller beanng m 1 998. we have multiplied obr 


hundreds 'of sizes m dozens of ranges 

Application engineenng is just one aspect of the 
- Total Package you get whan you buy TimkBn beanngs. 


’rtvi-fl rolJM l- n«. It” - It" 'I - io»; 
Toowft. HH. T«> r-njiij 10IW. Tn, hull: ISIS Cvon» li.-i 


You get aTotal Package with... 





TAPERED ROLLER BEARINGS 

•SiUian Timken. DuTierr. Nm(ia*wiw. E*igland Div«ion ot Th* Twikfir Company Timl teminqs-sc'd a- jurm jhe Awld. 
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SALEROOM 


BY ANTONY THfORNCROFT 


Early camera fetches £3,200 
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TAINMENT GLIDE 


THE BIG SALE yesterday was at Christie’s South 
Kensington rooms, where photographies and 
scientific instruments made £17,161. This is the 
BY C. GORDON TETHER highest total since Christie’s moved this market 

u WHUun ic.mc.ri to its subsidiary saleroom, which specialises in a 

. - quick turnover of goods — and no. buyers’ 

THERE could be no more telling impressionists, water - colours, commission. 

pointer to the confusion that now racehorses, post-impressionists. One feature of the sale was the £3.200. -paid 
prevails throughout the world oriental paintings, hooks and by Vintage Cameras for a Johnson -pantoscopic 
on the not unimportant question manuscripts, for example, are camera of 1862 , the forerunner of the panoramic 
of how one can most effectively all said to have docked up ad- camera. 

safeguard such wealth as one vances approaching, and even Even more interesting was the £14.00 from 
•till -possesses as the unusual exceeding. 100 per cent But Christopher Wood, the picture dealer, for the 
reluctance the international in- gains under quite a number Df Bridgeman family album of about -170 . photo- 
vestment letter-writers are dis- other headings were not suffi- graphs taken by Lady Lucy Bridgeman from 4855 
playing to offer clear-cut advice, dent to maintain the real value onwards- • / . 

Some, indeed, have recently of the assets. And in many other They form- one of toe best: collections of 
come near to saying that they cases— including docks and Victorian domestic portraits and Lucy Bridgeman, 
will he serving their customers watches, violins and other wbo died young when her crinoline' caught Are, 
best by not pretending that they stringed instruments, vintage is considered to rival Julia Cameron in- her 


:,VT' f ; ?x' : %/ w.t .. . v . • • -• ---- - :i 
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ts. And in many other They form- one of toe best: collections of 
udiDg docks and Victorian domestic portraits and Lucy Bridgeman, 
violins and other who died young when her crinoline' caught -Are, 
instruments, vintage is considered to rival Julia Cameron In' her 
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have any clear ideas about which motor cars, Old Masters, Ameri- photographic skill. • v/- 

direction it would now be most can furniture, snuffboxes and Other high prices were £500 for air album 
advisable for them to take. sculptures^ubstantial declines of views of Lucknow from the time. of the Indian 
One can bee in to see the were recorded even in terms of Mutiny in 1857 and £440 for an album of. carte- 

nature 5 toeir^roblern if one money. S dS* 13 *' a h0UJ5e **** * ' ^ to 

takes a look at the story of the industrial metals and minerals UODpur 

2975 performance of various can be said to have been behav- ..... 

types, of- assets which Dr. Pick, jug with a greater general re- 1847 daguerrotype 

the/ American monetary gard for logical considerations— ... ... .. r 

chronicler, relates in toe annual the only advances were micro- Christie’s April sale will include, the earliest 
review of “ What Was Best” in- sco nj C while under most of the camera offered at auction, a daguerrotype of 

eluded in the January- issue of headings appreciable declines 1842, and some Roger Fenton views of an 1857 

his World Currency Report. were recorded. For toe global cricket match- ' E * 

Up to a few years ago, one deterioration in the • economic Phillips made history yesterday, when a 


1847 daguerrotype 

Christie’s April sale will include the earliest 
camera offered at auction, a daguerrotype of 
1842, and some Roger Fenton views of an 1857 
cricket match. - 

Phillips made history yesterday, when a 
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could count, broadly speaking, on climate was dearly destined to woman auctioneer, Mrs Jp Marshall, took toe 

the search for protection against find expression, as time went by, rostrum to conduct the glass section <rfa porcelain. . ^ 

the constant erosion of toe pur- in a significant change for the and glass sale. She used the gavel which has Mrs. Jo M a r s hal l, 48, toe first woman to 

chasing power of money finding worse in their supply-demand re- been in the saleroom since the 1790s and. recorded conduct an auction in a London saleroom, 

expression in a more or less con- lationsfaip. . a highest bid of £460 for a drop-knop goblet of presiding at yesterday’s Phillips sale of 

stant advance in the monetary a , type which made £280 at Sotheby’s in 1972. In ceramics and glass 

worth of all assets which either toe ceramics section of a sale totalling £19,789 • • ■■ ■■ ' 

possess intrinsic -value or — as rrii * a ^th cen tory Meissen six-branch candelabra 

'S&iZ&'&lfSXS. 1 heir atlV1Ce ““jgL?C«r and Sons of Retford success. Jbe top.price Wi a» voli tor . 

tern began to disintegrate, how- However the fact, in spite of tolly sold 18th century furniture for £16,476. painting of whalers among .icebergs after Huggins, 
ever, when Stock markets turned special 'monetary connection. One interesting lot was a late 18th century At Christie’s in King Street a collection of 

soar in the earlier 1970s. And. mold suffered a bigger setback mahogany breakfast table sent for sale by the early European art reference books totalled 

by last year, highly erratic beha- o, an almost any of them is not Duke of Gloucester. It was bought by Ratriiffe £7.503. The best price was toe £320 from Quaritch 

riour had become toe order of pa c V to explain away. For, in a for £620. for a copy of Giovanni • Battista Armenini’s Fe’ 

toe day. y f Jkas S i ve in Hatton, that Elsewhere things were quiet There was a Precetti della Pittura, published in Ravenna in 

^Voeeiai connection” should routine pictnre sale at Sotheby’s, which made 1587. 
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expression m a more or less con- lationship- 
stant advance in the -monetary 
worth of all assets which either 
possess intrinsic Taiue or — as rpi /4 ; 
in the case of equity -shares — are J. 001 

related to real things. This pat- 
tern began to disintegrate, how- However 


Mrs. Jo Marshall, 48, toe' first woman to 
conduct an auction in a London saleroom, 
presiding at yesterday’s Phillips sale of 
ceramics and glass. . 
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Not easy 


For Stock markets, 1975 was a 
year of recovery after the severe 
mangling they suffered in 1974. 


“ special connection ” should 
have operated as an antidote to 
the forces that -were pulling 
other metals down. 

So what happens next? It is 
so hard to draw meaningful 
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Includes: ~ 

• ECBOPEAN BUYERS’ GUIDE 

• Offshore equipment, materials and 
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materials and services available! 
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France, Greece, Italy, Portugal, ' 

Republic of Ireland, Spam, 1 . 

West Germany, etc. 

^ ecnm flnt agendas amcemed 
with offshore European activity. . - ■ 

• Details of proven offshore oil and eaa This book -wi 

strikes in the North Sea, -with maps. throughout the yt 

"L k SSj VK 

• U-K. Petroleum Revenue Tax details.' \ 

Pir^Hn?Art Petn,leum andSubmfrthe. . . . overseas). Make i 

n pence Act. ■ ' iiwfuv' _ 
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book will be in constant use 
throughout the year by many- thousand 
of key executives in toe offshore oil ant 
sas industries. — 
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by MICHAEL COVENEY ; 

•/. Kind’s. Stratford- upon- stercophonically projected ^frora 
■production of laat- year wrwwse but. bis. 'own*' lungs. 
■ » -London with ali bancers Amr; t ' tWhk' the performance 
proving yet again how well ?? n3 ? *»“ f mrbis- 

afVVS 6 3TUSB 

.■»'-**» theatrfe. The cast; visit to- the soldi era : <m the -eve 
titefr end spring-heeled- of Agin court and thie grateful 
, ha.onteei. burst Into life reaHmrticm/when the dead have 
Ghonu s eomawntng, an- been counted, that God has 
*™“ dalliance" indeed been on EngbndVside. 

^ oy me billowing from..-. The company Is in buoyant 
le ® of natnms huge, form. ' There are energetic per- 
ratic canopy. The French form races from Bichard Moore 
sinuously ted by Clement as a . shaggy- farcical 

. ln; ^ ” the . King and Pistol; from Peter Boarke as an 
■y Hutchings as -the nnusually affecting' among 
jo. take the stage in more the FalatafBan stragglers; and 
hdi- almost lyrical, "tread, from ' Caro He Boaseeau as a 
* never wild about this K*tbarme whose speed. and.be- 
Jar Harry, but there is Hevable. French make something 
using the vigour and C? 1 * - p ^cb- of the tattwiL scene, 
tty -Of Alan Howard’s Jwnes is a gemaV,fat»st as 

Sice. At HarfleSTterf- - S ° ***&3?jn JK* 1 

demoralised 'troops into ^ 

. each over an excitingly t^L* 1 ®®***? s ‘ 
ramp, he- is as mocha ^gP® 1 "2 th * qnia ^2f, TO £ e 
^blood" as Ceriotomxs ■ 

•She Voisdans; -and, even itseif, tWs ShouMn t 

teavear TVnS worfc But.it does, and it proves 
SoS ttatMr. Hands. Has successfully 

' a SjS&5fSEiA 5££^? h f ™:£ jfi fl s? ton 

dribble away perfunc- 
rtthe^end oftheptey. th?^rt?S? 

Howard flexes his vocal and thereafter the three plays 
M so wilfully' that one will he given in chronological 
feels his voice, is being rotation'. •'.-*■ 


"he Hard Stool 
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1 I1C V dJLKyilC by DOMINIC GILL 

At the second night -of the and projection- in the bigger comfortable -a suspension of 
English National Opera’s 'second singing, and seemed: to have disbelief in' Volftgrie than 
Wnp-cycle. after an .unsettled trouble, knowing what to do Rhinegold. served and looked 
Rhinegold on Monday, some real with' his hands when no positive well— though the pair suspen- 

JNnp-magic, fitfully, hut when it gesture was called for. He sions bung aloft over Act 3 

appeared, nonetheless ira- made his first entrance, wounded (are they worm-eaten cabbage- 
pressively, was forged.. Like and exhausted out of .the forest. . leaves, or perhaps parts of the 
Wagner’s syntax. The fft'np is with surprising alacrity. Ann Wright Brothers’ aeroplane after 
infectious. • Once rooted, the Howard's Fricka. a little con- a crash?) arc still a marginal 
germ seems almost indestruct- strained, in Rhinegold. broke worry’. The eight Valkyries, 
ible, and the appetite it creates free at last with some fine, amazing super-Bunn ies that 
almost insatiable. Even during imperious flashes of fire in Act they are in Koltais costumes, 
the longueurs- of the first act of 2. Margaret Curphv was again pleaded splendidly with Wotan— 

Volkflrie — and there are a reliable Sieglmde. always so how could a God resist 

longueurs which not even the nearly, but never quite, achiev- the thighs flashing from under 
most lively production is likely ing a crucial moment or lgni- those slate grey tunics? — and 
to hide— all the familiar currents tion everywhere, made vigorous sense 

of anticipation, tension and sus- Koltai's sets, so much more of their music, 
pense (in Wagner's tongue the 
word might be Ring-arousal) 

began to flow. , Festival Hall 

The cast, except for a 

Changed Wotan and Siegmund, — _ - - -a 

remains the same as in the first U /^ryU ri iaO T \ C IZ’X T 

cycle. The flowers that showered . t J/.fl l ICSI.V ClluJV V 
on Rita Hunter at her curtain- ▼ viiuiaj 

call were ever richly deserved : 

her BrCmthilde. uneven as it V v RONAT O CRTCHTON 
may be. is still the glory of this ^ U iN t\ L> XJ LMLD 

Valkyrie. growing in force and 

lyrical stature throughout the From- the very first bars of clarity, but they could not eclipse 


Rozhdestvensky 

by RONALD CRICHTON 


Truro r ffumphric* 


by ? B . 


YOUNG V s : 


stool -in the title of Tony is violence, man !":be-fnai«s, -and 
■th's interesting one-act reveals his plan for . sutfj afiti- 
i a penitential stool, for religious gang devoted .^pptittg 
iy is about the conflict of down established order* -He *he- 
nth evil. When it begins, cornea more unrestramed^yduTat. 
a priest sitting in a con- the same lime less condition- 
al box. Ho is. a weak ally brutal. Odd pbcase^eeep 
passing the moments in. “ Man asp ires -to tise^ttos." 
waiting for his customers “ I am Aquilla. the '!&£&&>: I 
packet of cigarettes and am Lupus, the wol£ n ' Ii.lsp&'to 
e of cheap wine. This is total diabolic possessi^Kr^rlBn • 
int at which 1 must warn Ashtacotb !” . . V 

ime people are going to ■ Roused from " h!S "“I^SaSial. 


'•»e play offensive: I can apathy. The priest &ppt$',icljb is 
eg them to sit through it mind For : the words oS-^orfcfen. 
.ly to the end. when they stammers them over- er 
. ;c what proper dramatic man as be lies wrUh&&$$&« 
p slur on tiie priest and floor. The conclusipn ^StPiod 
thy conversation oF his profoundly touching, as- tines? 
1 i> tfor once) put to. two inadequate men.are-tsS^fei 
visitor is a tough young to as near as they ; eap-yget to 
domed in the uaiform- of proper thinking, . 

’> Angel. His first act on against sin is selfiom ib;xeflB»Egc- 
IS the church is to take ingly made in the fringtf-j^we 
a silver crucifix from the of our day. 
nd put it in his bag. He Terry Pa 1 mer pl ayp^Clw^gifest 
enters the eonfessfbnal. and Robert WalW'tBw.^atoe. 
heard a voice there, and with H^ary 
a dialogue with the couldn’t want it, b«*pr. 
who offers him a cigarette -Before The UdirdrStoat^^e 
drink. r*l!m afraid l is an exhibitian 
i got another glass.” punch and .Judy- wprk< 

";-'s all right. . T've got one Uition, . £t ■was not fbr mam 
- The young man goes to it made the audience laugfrfaijB 
ag and takes out a silver a lot. Unfortunately they 
-e.i stilt In latisWag -vein for'tMR' 

tali: begins with a conven- Haygarth’s play. Although this 
attack on religion and de- has a .lot, of good jqkes in Ji, 1 
« M l of easj- living. But the would hive »6en happier to jfav% 
tone goes through a heard it a little more seriously 
ndn of turbulence. "Life received. • }■ t 


sbeth Hall -v y- 

Aeolian Quartet 

‘ by MAX LOPPRRT 


lyrical stature throughout the From- the very first bars of clarity, but they could not eclipse 
course of . the last two Acts, burst- Stravinskj ,, s Pulcincllo. the first the warmth and poetTy. the In- 
. ing into bright strong radiance, work in Tuesday's all-Russian tensity Miss Postnlkova brings to 
I full-formed ■ and full-voiced, in concert. Gennadi Rozbdestvenskv the mysterious, troubled, quieter 
her final scene with Wotan. The did something to the sound of moods. One unforgettable pas- 
chief God himself was again the London Symphony Orchestra, sage from orchestra and soloist 
sung, as he had been the evening The usual brilliance, an eslim- was the short recapitulation in 
before, by Ralraund Herincx able qualitv sometimes applied the first movement, after the 
with direct, honest authority, rather indiscriminately to the giant piano cadenza which serve* 
and af the Farewell with a music in hand gave way, in as development, 
strain of a 11-t co-mortal anguish Stravinsky’s irreverent treatment The . colours In the concerto 

apt .and very touching. Notan 0 f a certain conventional a ttl- are dark,, of ten abrasive. In the 

especially subtle Wotan this, but tude to the prettier byways of Scythian Suite made out of the 

consistently clean and clear, a jgth century music to a vitality ballet Ala and Lolly they are 

firm tine that never rings false, that went all tbrougb the tone, gorgeous. In under-rehearsed 

Jon Weaving's Siegmund. This vitality was raw and rasp- or inadequate performance they 

agreeable and forthright in the ing in the right way. right not can seem crude and self- 
more intimate exchanges only to the poker-faced downing defeating. On Tuesday Rnzhde**- 
M (though even then: a shade but for the stnrdv runes — what- venaky. bv knowing what he 

Rock Hudson and- Juliet Prows* in ‘ I OoU Do!, which opened last night at the-Phoenbc Theatre 'diffident), lacked .vocal weight . ever ooe thinks of Pergolesj. he wenred and how to get it. forced 

— r - — — — - ■ - ■ — ■ — i bad a bag full of those one to rank the work on a hieWr 

. The teeming knockabout life n'ane. Childlike Prokofiev's 

Record Review : • in the texture— rags and tatter* harlwic'sm may he compared 

' nf exposed writing in ungraicful to *b p fundamental originality 

■and parts of an instrument’s range, n nf l infinit«iv oreatpr sophirti- 

afili- ' “t np • shreds or soio double-bass like cation of Strav*n«*v*s RiU of 

*itiS - l>% 4« l#fl% -♦•/‘Ik I -4e*% rtead. fish floating belly upwards A’*iritio. bur th^ Scythian Suite is 

■ *e- If / m f fill f— * VJ £ 1 . VI T1 f 1- in the harbour at Naples— com- not «,st nftvWng about with a 

dat L J I I 1 A/I /kll II I V J L/fjl I C\ | I II municated itself to the three child’* nafntbox. There i* 

don- ' singers. Jennifer Smith. Robin imagination as well as nhysical 

raep 1 Leggate. Paul Hudson. All three P ,rt .o in the mu*=ic— in the lonq 

ura.” •' - .... sang out with the impudence dim 1 mien do nf the Adoration. 

1 T7 r ’ commedia dell'arte needs if arch- in the "Night” movement, in 

fe-lo V'TT^% ■ ‘'si- ness is to be avoided. Miss Smith "Procession of the Sun "at 

c«*n ■ • ' ^^k--| ||| | F III started “Se tu m’ami’’ too politely fnP end - 

L W |J_ |. | I III hv "R iO N A T D fl? TPH TON hut soon found the right manner. The olaving was magnificent, 

dial. ■ ^ -A. V.XAX^ oy. AVRALL LRILniUlN The complete work was given, loud enough when required for 

iis . * ' and removed itself utterly from the wildest decibel-fiend, also 

gpiw . " " : the suspicion induced by feeble most sensitively graded. There 

ffier — : ■?— Idylls have a Glinka-like sharp- Ram Baa’s richer abundance— his Alceste is moderate, the play- or c °y performances, that was plentv of onportunity for the 

Bax: Symphony -No. 7. LPO/ ness rare (Holst excepted) in melodic and harmonic range, his ing lively but unpolished. The PaWneHa is one Stravinsky LSO brass to let rip. but there 

jtod Leppard. Lyrita SRGS S3, music based on- English folk command of instrumental colour, solo singing is interesting — sco»-e that has gone flat. was no automatic blaring, 

tese (£2.76). song. Boult, conducting the NPO were greater. Yet 60 years later. Lully’s smoother lines are no After the interval, the neo- Rozhdestvensky conducted the 

Howells- Merrv Fve Fieev in Howells and the LPO in But- Rameau was still working on the douht less taxing than Rameau's. c, a*sical h »nd expanded into a enure n-oeramm« wntb about as 

-■•♦a uuncin. _ rtiiri rj Cajrts. noJ it... j....* k_. u; _ . npfkhorhfirip hrir^p fnr turn Hto m?ir>h ?»etura qc BnnU wAlvld iyca 


Shropshire Lad and 


by. RONALD CRICHTON 


Shropshire * Lad jXBJl mtehrone^have d^eTop^ tion f w theTor reel speak- ^tic l^"Smpathetic Victoria Postnik^a. whose well- who really cares for first-rate 
Lvrita SRCS 69 " (E !76) S^unexpectS diirtions His ing of verse in contemporary than John Elwes. Max von remembered, beautiful, swan's conducting and playing who 

Li nta SRCS 69. ^asataSworthy ofthe disci tragedy), the short airs, the Eginond is delicate, the basses nec k wnsts proved strong enough misses his next LSO concert 

Berkeley: Symphony No. 1. Con- otine* of L«mac BwkelS’s choral and. ballet divertisse. Marc Vento and Francois Loup meet the Herculean demands (January 29- Vaughan Williams, 

certo for two- man os Beckett. PjJ"« of - raents, are essentia 11 v what we are strong. Among the support- *!}is concerto. Other Russian Debussy and Skryabin) must be 

ssrwi « 'A*~ s pl “ I ‘ t * “ tans more cutt,og mad - 

^*EiKembI^ vocal Rapha?l°'Pa/ come^reebr^ng b^tiw busy LPO *ocne of rMurning go on loo by vutneroble intonation. Anne- English National Opera gala 

saquet /f Grand p wane et Noma n Del Mar. ‘Much long, bttt *• «mfe 'luddenta Xm ■ Rodde excels as the ° ' * ° 


Charabre'du Roy/Malgoire. ,3 j s made bv writers of this com- remain fres« The score is worth Zerbinetta-like servant. Cephise. The Duke of Edinburgh will Baker and Norman Batiey and 
recoras fn hox. CBS 78301. noser's Frenchness but con- an effort from V wpffern listener. There are useful contributions attend the gala performance to a score more. Six conductors 

,m«u " ‘ icmuHCM. _ Tv TT,nr a i- - tin A nf flnulir,, in frnm Rnnia N lphnoncoian t»nrl „V An ..;n .-I- 


(£839). 


ducinr* sometimes need to be There is a kind of finality in from Sonia Nigbogossian and he given at the Coliseum on will take part 

Ktntadea of it; :m tM, rtadiog ... S^.*2 < 5^5S h t2; R5l?A7J*J" ti! 


former 


SFSLS SSPJS SB SK £ « Ariadne land- Pin" Jlope. at the '(STS ” 4K financial V^ard’to .he found a- 

E^whSSfvkr fh^v P ara' tn^ th e detertfhle finale. ^whose ^algolre with virtually the same; moment lacking for French Gondoliers. The singers will tion of ' what has become the 

i^riy ^ b^me Vhionabte «% t cod a d ^^%t °he%imrff ^ am - ^ s ^ ln - in ^terpreters. include Rita Hunter. Janet English National Opera. 

again. Bax has bis champions — the work’s first performance to) ■ 


(ktt 


T remember a t^ie when he was be an evasion but now sounds 
my favourite Jiving womposer. inevitable and right. ..The fil- 
just after 1934, when sqme other up is the Concerto for Two 
not^bte-' Candidates left the Pianos of 1948 — goodness knows 
seeds: The Barites a ra perhaps why, with an original,' successful 
iaeUp^d to set too mupi store lay-out and detightful material, 
by tfo symphonies and ipo little it is not heard more Often. Nice 


i» bjhii^uuuiu* diiu mu« n is not ueara mure urivu- im-e 

II Lc nrAvramma Af r»»iativ«»lv vinikvV 1952' re-scorinn of the hy tfi* ,£ sb familiar lone-poems, playing from pianists/ Garth 
“ to? d?«« lSPA’-«S»KSdSn?-?n Yet here is. the Seven* Sym- Beckett and Boyd Matdooald. 

(AeSS'n St rii« Quartet wealSg CT^encJl Easy to Ph6ny«unmg up alive add kick- m0 „ brio from Mr. Del ; Mar than 
rfS,” SSaThe MdU .the symphony. ' - . - ■ 


P 1 nLttrffor once £ “tiS SS^Iittte %£Sa of miffi "S?*?* * JS' WTtWj- is the CBS recording of Lully’s 

J Ji I'flS .vs ZsiS ®i«%.3B p sa. s3s SSiSS 


n 


ium to gather in the front hard not to prefer the earitee wBKteSWS ntmomSSSS 
i -taking l the chill off the toughness and compressed i P ^b?nd. T 

!!l r 5 , '-.Z bc -S ,x, 2I^l , i!Sw» “rEPiiMHfc.- tfifiir sponsorship . TSetSeventh was the last of 


An atesrt or a liability ? 


. \ 

How much do you calculate that your ilpet’s worth 


ersss sasss ssss « ^ 

t p* 5 razor ^Senates ' and sharp bomae-, conflict ' (the same could sal genius like Monteverdi nor a 

a tar Emanuel Hurw.trs ^ee finite no '.doubt he said of Lo Mer, but clever Venetian like .Cayalli, still 

* ,nn maintained an «n- ensemble, if wrha^ not ^-qmte Uie ^ <me is eonscious ’ of abIe ^ charm across the cen- 

rccision of focus through* ^ 10l jSn J maS Siiv flowera Debossy’s ordering intelligence), tunes. He was an intensely pro- 

wital. ^ Everything in Bax’s orchestra is fessional. versatile composer, a 

.’lOaky's first important W * w adont^d but prediely "heard.” hut he was remarkable If . repellent chftrac- 

;n quarter composition. 5®^!?.. Briton was not selective enough about what ter, an early milestone on the 

r« Pieces (L914) and the he chose: to hear. On the whole long road from opera's Eloren- 


aTT-STS tbe ch^Tan^Tnd actor^ ^‘eli 
ol mi st ic thinking), of con- sub-tttte, w was a graceful oem on clarInets wh0 p j ay lt . There are ^ composer, who literally mono- 
workina against the ex- of! Se&ers debt to Beg some - ^ Hollywooden policed opera the court of 

ms and conventions of the gf®* 1 **? iSS? at moments for the strings, but Louis XIV: . 

n. is matched by the Hajdn s good' outweighs bad- The slow « Nn nthftr T.vrii* -Tlramae m 


Lease from a Ford Leasing Dealer and you can put 
most of that money back into the business. Profitability 
depends on the plan you select. This is what else it 
can do for you: 

I lt does away with all the time consuming detail 
involved in running a fleet. 

2 It allows you to budget in advance -simply and 
accurately. 

3 It can provide complete servicing and 
tenance, including tyres and road fund tax. 

4 Vehicles can break down. A phone call to 
vour Ford Leasing Dealer and he’ll J- 


5 Your fleet projects your company image and leasing 
provides you with the means to run a modem and 
efficient fleet at all times. 

6 When the time comes to change your whole 
fleet, new vehicles can be provided without risk or 
involvement by you. 

Your Ford Leasing Dealer is part of the largest 
collective leasing organisation in the U.K. backed by 
Ford and all its resources. He may be able to save 
your company time and 


money now. 


i aSfKJKfjJjg SS Fr ;s. 4 vour Ford LeasmgDealerand he’ll 

first ssssSifMi*. &£i±ss2ssrjsi 


* Poiy 


Vr : ■ 1 „ # ri Ml . ■ ki . uui iuc wiiilcu pui iuluiuu ui u ic • j ■* m 

tioua of the finale are followed by said Sieur LulI under ■ ^ a] ty can even provide a replacement 
■ mach While your vehide’s out of action. 

'Ay Name is Rosa 

Luxemburg SI'HSS'S ?S3SSi&i 

twn^work* bl* Howejls^n Musique et de Danse (the official 
ted from Marianne Auri* about Rosa's relationship wtib a disc, thick -textured essays in Parte Opera), -and 

French origlnal by Pam man whose one act of unfaithful* ^JrK> l ? e expulsion of .Molifere, 

this hour-long lunchtime new led hef l ° “ s \ worttr faiso^ tiled in that wan 

-i a terse and enthralling companion, though not a* a was much more dfrecl ms the Palais-Royal can be 
biography of the famous comrade. • -. • ' Shropshire Lad rhapsody has an 

t Marxist, chbituif! her The performances of Add jg^eBSity only rivalled among u« efuI are Frangols 

of impriMJmnent during Mitchell as Rosa. Mary McCusker -j^ e ’ shundance of Hnusman- L wure- w ^ 0se ‘ naJ1fte 15 misspelt. 

"ore the First World War the narrator, and Maggie inspired mualc by On Wenlock Aa the London Opera Centre's 
the background of Euro- Nicola aa a singing commentator same qualities of recent production -showed, 

■volutionary activity. And ^ foil of fire and commitment; gfrecthess and intensity are pre- Alceste sail holds, up in the 
occasionally the formal ** are left in no doubt as to ^ itt 77^ Banks of Green theatre even if the mqsical re- 
; dangerously on . the their admiration for a ferociously ^hlle the Tu» English wards are slender compared to 

it approach -to anec dotal dedicated woman whosefight J ° r . , • 

hy. Sue Todd’s *™ .| revolution sponsored by the 
iiwo of^ ten palls op briddy -werkrag classes • of, the worja. 

SStiSw«SS!{£?S5 '• .-‘Elijah’ for music therapy ; 

etheatre. " •• dw Obliteration of the insurgent ■ 


: ‘Elijah ■ for music therapy 


* words' are ««npil«i spartwdsts. The play is lflfor* M&ufelAohn’s Eliic* will be his own .orchestra and a . special 
her letters, written in mstive and moving: it win the Royal Albert -choir including (among others) 

prisons and speeches «■ please those who already admire Ha U.«n -Saturday. February 14 at the Singers and Choristers of 
in a pre-war Germany Rosa Luxemburg and interest In -aid of the Music St Margaret’s Westminster and 

the iniemeciDft iLaiftctitJai those who know very little Therapy. Charity, which treats High . Wycombe Parish. Church. 

between the different her. The show* brusque ana to and severely sub- . The soloists will be Sheila Arm- 

t parties threatened, the point. leaves room to su^eci the Goldie strong- Oriel Sutherland,. Robert 

all chances of just that - a more overtly ttcamrai . Hospital Woolwich by Tear and, as the -.Prophet, 
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r y To Ford Leasing System 1/325, 
^ Ford Motor Co Ltd, Eagle Way, 

f Brentwood, Essex CM133BYV 

^ Registered in England No. 235446 

t Fd like to know moreabom Ford Leasing, please, . 


and the address of my local Ford Leasmg Dealer. 


i n hiwhb. along , w uwi . m -tudMits hi the neeessi 

in Wanaw and " the ..Trgvor. Grifftibs* Occupations. r . -JgJgJ 8 ; m V**- 
af life JIl O-Bevbtl isorfc- mmcuev RU*harrt.' Hir-kcur ’will' 


*od mWq a fair amount 


Bhs ocettpatwnw. =• . , ’ : “ - . . from 50p to £6 on- sale at the: 

HOCHAEL COVENEY . JUgh^ Hickpat - . will' conduct . Albert Hall .and usual agents. 1 
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WORLD TRADE NEWS 


STEEL INDUSTRY 


EEC to protest over U.S. import curbs 


. BY DAVID CURRY 


THE EUROPEAN Community 
HiU make strong: but self-con- 
trolled protests to the UA 
Administration next week to 
persuade Washington to go 
against the recommendation of 
the International Trade Com- 
mission to impose import 
quotas on foreign special steels- 
The form of the EEC 
approach has not yet been 
decided upon. When measures 
were threatened against cars 
and steel last year Brussels 


made a public Issue of the 
problem but since then the 
Ford Administration has molli- 
fied the Commission somewhat 
by deciding against penalising 
imports of canned ham- In this 
tight the Community may 
decide In favour of a quieter 
approach. 

In any event Commission 
experts "are' still studying the 
text of the' recommendation 
and point out that President 


Ford ha$ 60 days in which to 
make up his mind whether to 
follow It or not The Com- 
mission will consult member 
States and steel producers 
before formulating its protest. 
The lines of this protest are 

not difficult' to trace. It' will 

remind tire of its GATT 
commitments and of Its 
renewal of the trade pledge to 
avoid protectionist measures. 
It will also point out that the 
EEC has reifeted pressure to 


• BRUSSELS, Jan. ZL 

P«*ect its own steel industry 
which has been worse hit hy 
the recession . than the Ameri- 
can one.' : 

It regards UJK. import con- 
trols «s too tiny to make much 
of a dent in its argument but 
remains fearful that UA 
action to protect special steels 
could unleash a new wave of 
■protectionist pressure from 
U.S. industry. 


‘Real upturn’ in demand 
expected later this year 


BY DAVID CURRY 


BRUSSELS. Jan. 21. 


STEEL OUTPUT should start to 
recover immediately in the UA 
and'. I span and the improvement 
in the industry should become 
worldwide in the second half of 
the year. This is the forecast of 


Institute which estimates that 


cent, increase over 1975. 1 

year production in the i 
Communist world declined 
14.2 per cent, to 424.5m. tonnes. 


However the Institute ‘ secre- Tot3> EEC 


emphasised that the recovery 
would be M very slow and 


nf a “ real upturn 


“ he present down cycle is now 
at an end.” 


las 


recover}', Europe would 
somewhat with Germany 
the Benelux countries probably 
bein'; the earliest to emerge seriously 



WORLD STEEL OUTPUT 



m. tonnes 






% 


7975 

1974 

■ change 

Belgium 

n-sai 

. 16027 

■—283 

Germany 

40.418 

53^32 

— 24b 

France 

21-520 

27JC7 

-20.4 

Italy 

2T-852 

23^04 

- 8J 

Luxembourg 

4.424 

6A47 

— 283 

Netherlands 

4JI19 

5.837 

-17.4 

Denmark 

0557 

■ 0S3S 

+ U 

U.K. 

19AJ3 

22.404 

-113 

Total EEC 

12&205 

755308 . 

-193 

U.S. 

705.972 

737.992 

-79.7 

japan 

702J70 

117.131 . . 

. -12.7 

Spain 

17J795 

: 11302 . 

— 33 

Canada 

73.075 

13.606 

— 4J 

Soviet Union 

142.0 

136.2 • ’ 

' + 43 

Comecon excluding 




Soviet Union 

53^ 

48.7 

’ + 9.6 

China 

36JD 

27.0 

+1I.I 

Others 

62.80 

168.06 

-62.64 

Total 

651b 

799.9 

- 83 


Industry 
must work 
together to 
win exports 


BRITISH INDUSTRY should 
Brake the mosfof the upturn in 
the wodd economy now In 
prospect Mr. Eric Deafcins, 
Parliamentary Under-Secretary 
for: Trade, told an export con- 


ference hi Southampton. 

“ What we cannot afford is the 


from the recession he forecast. 


An Institute survey further series of lay-offs and it 
in 1974 suggested that some recently sold its stake in -the 
The Institute’s figures shsow 250m. tonnes of new capacity coastal steelmaker ■ Stdmar for 
that European and American would -be -installed between then B.Frs.3.13bn. (nearly -f 40m.) to 
producers bore the brunt of the and the end of the decade. This Arbed, of Luxembourg, to raise 
recession with output in the nri- figure would probably have to be cash. Between them Belgian 
ginal six EEC countries down reduced now to some 215m. steelmakers have asked for or 
20.9 per cent, to 104-Slm. tonnes tonnes Mr. Baker said because of received, some £80m. financing 
and U S. production down 19.7 the stretching out of projects recently.. Germany suffered a 
per cent, at 10o,9iin. tonnes, primarily affecting the develop- 24- "per cent, fall to 40.418m., 

Japan fared better with output L- world •«*« * 

of 102.21m. tonnes representing “ 


while France was 20.4 per cent. 


... _ . while the situation in the worse off at 2L52m. tonnes and 

only a 1-r per cent, decline. Western wo ®id was almost uni- Italy had a relatively modest 8.2 


wnne toe aoysmai year expert- . , bad global decline in P er cent. in decline at 2LS5m. 

enced ibv British manufacturers f° r, »iy pao, tne global oecune in * 
in 1974 at least served to hold Production over the year was. ' ' ' ' 

their 1975 decline to 115 per on, Y 8 ~ P er cent - t0 651 - 8ra - Of other significant producers 

cent at 19 S3ni tonnes tonnes. A 45 per cent increase Spain, with which the EEC is 

Leaning quite strongly to the in Soviet production to 142m. trying to negotiate export 
side of optimism. Mr. Baker sue- tonnes— easily the world’s leader restraint in the face of per- 
gested That the success of the —and an 11. 1 per cent. Chinese sistent accusations of Spanish 
■industry in weathering “the upturn to 30m. tonnes helped to dumping of steeL kept the 
most difficult period since the retrieve the situation. Between decline t-o 3.5 per cent, by tujn-J 
great depression of the ^Os Idem Comecon. China and North mg out some 11.09m. tonnes, 
meant that thev would be un- Korea, turned out 5.6 per cent. Brazil was some 11.5 per cent, 
likelv to race a depression of more steel at 227.4m. tonnes. to the good with 858m, tonnes, 
similar dimensions for years Within the European Com- India recovered to 7.99m. tonnes 
ahead. “A depression of this m unity Belgium was the worst —a 13-1 per cent, upturn— while 
depth hits only once every 50 sufferer with a 28.6 per cent fall South Africa out-performed 
years." be commented. in output to 11.582m. tonnes, everybody else in the field by 

The troubled fortunes oF the This week its leading steel com- pushing output up by 17JS per 
industry hit investment plans pany, Cockerill, announced a cent to 654m. tonnes. 


Japanese producers seek 
cutbacks in coal imports 


BY PETER DUMINY 


TOKYO, Jan. 2L 


JAPAN’S STEELMAKERS are grade shipments from these tiations. since the U.S. collieries 
hoping lo negotiate both reduced sources. Theoretically the steel- have asked for a price increase 

in....,, n r ,nL-ini, in f QTC_T7 malrerc all h,uo inriananilant ,nrl. ara hnnrul in cao Winnnn 


and lower average prices, accord- contracts with their suppliers. Steel’s proposals as a bargaining 
in« to industry sources in Tokyo, but in practice Nippon Steel position from which the Japanese 
The pattern will in all prob- invariably gives the lead and the can be expected to retreat. How- 
ability be set by industry leader U.S. negotiations are closely ever tbe Japanese claim they 
Nippon Steel and leading U.S. watched by the Australians, have another card up their 
coal-owners, annual contracts Canadians and others who supply sleeve, namely recently 
between which normally set a the balance of Japan’s annual developed technology to upgrade 
standard for all qualities of coal imports of around 62m. tons. poorer qualities of coal for coking 
from all sources. In the first half of 1975-76 coal purposes. This would enable 

Reductions would maTk tbe imports from all sources wore to i tispense almost entirely 

inauguration of a phase of pass- virtually maintained at an annual U-S. supplies next year if 

ing on part of Ibc burden of t;ie rate of 63.6m. tons, and tbe trade P nces are not right, they 

present steel industry recession figures showed a 24 per cent, to My - 

to raw male rial suppliers. The S3.4bn. (annual rate) increase in The new Australian Govern- 
inajor steel mills are currently suppliers’ revenue. The U.S. znent has yet to indicate how that 
operating unprofitably at about normally delivers about 40 per country's supply contracts will be 
70 per cent, or optimum capacity, cent, of imports and collects any- negotiated this year. Last year 
Nippon Steel is letting it be 'thing up to 60 per cent of the the Australian industry was 
known that it wants 30 per cent, revenue (57 per cent, in 1974), represented by the then Minister 
less coking coal from Consol i da- due to the superior quality of its of Minerals and Energy, but 
tion Coal and other U S. suppliers product. private sector negotiators may 

in 1976-77 and a 850 to S6S a It is early days to speculate on well reappear under the new 
ton cut in the prices of high the outcome of the current nego- administration. 


misplaced belief that the world 
recovery will be some soar of 
automatic remedy for Britain,” 
he said. - Britain would benefit. 
“ only to the degree that we 
Ourselves act to maintain and 
improve one export competi- 
tiveness,” he added. • 

- Mr. Deakfos said both sides 
of . industry should - work 
together to make better use of 
industrial capacity and condi- 
tions were ripe for new invest- 
ments. -It would be foolish to 
ignore overseas- criticism of 
poor communications, lack of 
research and failure to visit 
markets regularly or bnild up 
persona] contacts, he told dele- 
gates. “The fact Ls that in an 
Increasingly competitive world 
failure in these respects can 
be just as damaging as a 
failure on pricing or delivery.** 




AMERICAN NEWS 


NEW YORK STATE BUDGET 






BY JAY PALMER 


new york. 


GAMBLING that the year-long 
New York City fiscal crisis will 
have effectively prepared the 
State legislature to accept die 
need for austerity, New York 
State Governor Hugh Carey 
last night submitted a $ 10.76b a. 
budget for the coming State' 
fiscal year. 

Repeatedly emphasising the 
urgent need .to put the State’s 
fiscal affairs * in touch- with 
reality,” Mr. Carey prposed a 
series of deep spending - cuts 
totalling nearly $600m. and 
virtually no new taxes beyond 
those enacted under emer- 
gency legislation last mouth. 

Mr, Carey’s plan calls for 
$371x0. to be cut from State 
local assistance programmes 
with by far the biggest reduc- 
tions coming out of welfare 
and education payments. The 
remaining 3222 m. of savings 


will be eliminated iromState 
operations^ •*_* ( . K , _y 

In addition to ati th^iotx, 
the Governor axmouncatthat 
State personnel .infoiS:. p© . 
reduced by about ifi-per.eesit,: 
about 5100 m.. eat from;. State 
aid to New York Qty andstieh 
expend! tore . anomalies 4i the- - 
State's office . in New- It fohT, 
India, wonld be closed, v.^v - ? 

Although the - Governor, 
deliberately stopped short of 
proposing new taxes, be ' did 
announce a series of .non- 
recurring, year-long, revenue- 
r&lsing measures. Such “gim- 
micky schemes, he said, 
were .justified because they 
were - designed to • cover: such 
one-off expenditures as cover- 
ing the carry-over budget' 
from 1975. ' 

Anticipating today’s immedi- 


ate ~ criticisms, Sr. : Qtrey 
insisted: that his plumed. 

, spending con were essential 
to restore the State’s finandaf- 
integrity- He stressed ' that 
without, such, cote . and an 
overall balanced., budget, the 
State would be mute to raise 
the planned 569(tau Worth of 
debt borrowings scheduled for 
this spring. - 
Despite the Governors 
drastic cols, his sew budget 
still represents a' 1 per. , cent, 
spending growth, over the 
SlO.fiflbn. budget for this year, 
because of the sharper rising: 
costs of both debt -servicing 


aid programmes ne 
approval or the Sis 
tore since the’ 
S223m. our of. State 
can' be- eat nnibuer 
pile this, it te gtnerf 
that the package, a* 
-'will form - pari of th 
lag- base between i 
nor and; the’ legisfi 
the -next few week) 
The Governor’s j 
already evoking b 
cism both at.ihe f 
(where 59 of mar 
agendo? have had ti 
pria tinns reduced)^ 
districts. - White ? 
€Uy officials insisted • 


and pensions; Even - - so, 
budgets over the past: few " ' grant eras will ts 
years have historically shown -city’s own rescue 
an annual growth of nearer' 

18 per cent ; 

Of the planned economies, 
only the 8371m, oat of local 


State Senators ' wer.- 
feg that savings 
other than in edm 
welfare. - 


Ml 


THE U.S. BUDGET 


Mr. Ford’s growth path 


BY JUREXJttARTIN, U3. EDITOR 


Brown Boveri 
Hungarian deal 


.8/ John Wicks 

ZURICH. Jan. 21. 
THE SWISS-based engineering 
concern BBC Brown Boveri has 
signed an outline agreement with 
the Hungarian office for techni- 
cal development, covering co- 
operation in the fields of 
u generation, distribution and 
utilisation of electricity.” 


Export Finance 


£15m. for 
Philippines 
sugar plant 


Financial Times Reporter 
THE - Export Credits. Guarantee 
Department has guaranteed a 
loan of £155m. to -help finance 
a contract for an £18m. sugar 
Jaetory which is to be built for 
Northern Colabato "Sugar Indus- 
tries in the Philippines. Finance 
for tbe loan has been arranged 
hy Dashwood Finance of London 
and made available by Midland 
Bank. 4 The contract was secured 
by Dashwood Finance for 
Fletcher and Stewart which will 
be responsible for designing and 
constructing the factory as 
reported on Wednesday. . 

★ • *• . 

‘ The Export Credifis Guarantee 
Department has • guaranteed a 
,£4.9m. loan which \yi11iams and 
Glyn’s Bank have made available 
to Loffland and Mid-Continent 
Supply of tbe U.S. The loan will 
help finance thr^p. contracts 


placed in the U.K. 'by Loffland 
Brothers for capitaji equipment 
and associated services which 
are to be incorporated in three 


deck packages for mounting on 


offshore drilling rig? The mount- 
ings will be leased to companies 
operating in the Norwegian 
sector of the North Sea. The 
contracts are with lbe Cle 
Bridge and Engineering of 
Darlington, Halliburton Manu- 
facturing and Services of 
London . and ... .Ahixter - U.K. 
Delivery of all material is 
scheduled for completion by the 
end of this year. 


PRESIDENT Ford departed from have been if budgetary' in benefits and . eliminate' the of which are of pure 1 
custom on Tuesday, morning, economies had not bepn:applfecL payment of double compensation interest. Very ro 
When the American budget is At the same time the President for cost-of-living increases to losers include the 
presented to the Press a day in has proposed, a further .SlObp, in some social security recipients; of Agriculture, with ' 
advance of publication, the Presi- tax cuts, to go. with, the .-4i8bn. replacing " 59 separate Federal in farfn income : b 
dent normally turns up, says 3 at an annual rate currently ih social programmes’ with four payments, though th 
few words and leaves, handing effect. In all the 1977 fiscal year categories of -' block - grants tratiou has also 
over the briefing to bis Treasury deficit, -combined with V other handed over to the states; -the changes in the estal- 
Secretary and Budget Director, factors,, will mean that the scotching of hopes for a national designed to assist fa/ 
But on Tuesday, with his full Federal debt Will rise; from health service, substituting in- the. Veterans Adn* 
Cabinet, the heads of the major $484bh. 3t the end of this year stead a medical costs Insurance 'triridr takes care of c 
regulatory agencies and hosts of to S558bn. by the end of 4977. programme for. elderly people education and child/ 1 
advisers arrayed in serried ranks Split up, federal spending, in with serious illnesses that Would, training and - emplo 
alongside him Mr. Ford con- fiscal 1977 should go sa .follows: in reality, cost the Government rices ■ and commt • 
ducted all the 90-mmute session 40 per cent in social benefits of very - little: = inside the -budgets programmes (though- 
himself, turning only occasion- one form or another; 26 per pent. of many of the. departments of reduction in Federal ; - 
ally for the odd fact and figure on .defence; 15 per cent in grants government are reductions in^ be repiaced, if Cougn 
to members of his government. / 6 . % . . . with block grants fc 

The word beforehand bad been 1 . .. ment by the States! 

The Democrats who in Congress are known to feel . °? >w. ti 


to gt-'t ‘ 

oil tror 


that Mr. Fori has not done enough on the jobs 

m ii e Bt ffSSW- fr0nt “ d are ea ^ to tinker with his proposals. 

ont both his philosophy and all 


and finanriai -auis 

Sc in and localities;. II- per assorted .social' programmes curTtraT* 

5h s . S o 11 otherFe d eraI operations which, while not " individually the budget says th 

®? d 8 P*£ cent, on interest of national significance, ^ suggest mllHary assistance ( 
separate message to Congress charges. It is the. increase in a pattern. .not include the Cl/ 

^^ P h^L>Si? P U ^f e in h th^ ^ fir l t . ^^ryjha^nnjrt^con- At the same time, defence S739m. 29 per cent, 
peated hu basic thpsis in-tbcs. eerns this Adramistratioh— noting spending is to eo un from in fiscal I97ff 

f i Jatffi.- a 

5*S5fl5H?3? 

tion of tax and spending changes' P a Jl ed . Secretary of Defence. Dr. menYx control Ls. at t 

I prepo^55 sit us on a wSSe % DL f J™J, Qd haVebeen acrapped. It is estimated that 4 

that nor -- 1 - 1 J • 

budget 


also improves (be prospects for Sri 1, S Per cent.j -is well below various federal t 

th. ^conomy t 0 B ay on a y roxth &J2 B 2K£. i'.S*. ,h 'i r 


jjruiMgac uiaI w lux: uui . 

inflation and unemployment 


there are 
thatjMr. Fo 


- ntfitimrmVwSi 'Looking more precisely into on Monday night in i " 

overnight. Instead it is an JVjgfl J 7 ?' S “thJ ^ 1nid - tenn future, the budget -the' Union Message » 

entitled to social benefits th e aavs-duite halrfiw- imnmvo 


honest, realistic policy— a- policy ™ says-4uite baldly: “Research and improve tlte employ 

that says we can steadily reduce gj*** “.'J 01 “SjJjjSWLJ} development for the strategic ate. all of which reflr 

inflation and unemployment if - Wit?,Ant 0a ^h n n^i forces will continue on the cautious approach. I 

we maintain a prudent. Trldent miasile and submarine, down his ground rul- 

balanced anDroach. This r-clicv 11 legislation, attempts to control R-i *trateo,> hrimJwr i>Fi,iu f!nnprn« nnw hoc V 


cuscs 


balanced approach. This policy JJ outlays i tS . ^ ^on i strategic bomber, cruise Congress now . has it • 

has begun to prove itself in T°tai ou a ,®t ouuays “ rniwiles, . a new intercontinental ceduFes for scrutiv EQ 

recent months. -It will prove h poportiQU haHislic missile for deployment budget, due to take *‘‘ U 

itself decisively if we stick to 01 oua * e ^- • in the mid-1980s, an on iinprov- the 1977 fiscal year, 

it-” ' b * ssasg-ta* ballistic missile vyarhead they work, siiould Tirt * II I li 

The broad parameters are hut it .is equally politically accuracy. “There is, therefore, much -greater order } til 1 1# |L fl 

already known and are as explosive, particularly in -ait i n the budget itself no hint that used to be an erratic 

follows: in fiscal 1977, which election year. Perhaps the full the JJ.S... at toast under President on Capitol Hill The- - 

starts next October, budget implications of this part of the Fora, is thinking of a more who ran ConEress ari 


wnffine of *39t2bju receipts budgeV message will take time limited defence posture in the feel that Mr. Ford ha 

but the practical futttre. That in Itself is certain enough on iJie jobs fn 


Congress 

of S3Slbn., deficit S435bn. This to sink in, but the practical future. That~ In Hse_ _ ^ 

represents a 55 per cent remedies Mr Ford has proposed to "cause controversy as the'Co'n- certain to 'tinker wit 
increase in spending over the for the next fiscal year ztt gross inspects the budget. " posats. The chances, 
estimatesfor current fised bound to attrac immediate atten.- The remainder of tEe budget of the Ford budgets 
year, wben^ the deficit is reckoned tion. These include: an increase contains a myriad of details of scathed are negUgibJ 


to turn out at between $70-75bn 3 in social security taxation, plus projected spending on domestic battie royal in toe pm 
but is S29bn. less than it would reform s that would slow the rise programmes, the vast majority be worth 'wMriUaL. ^ 


SAUDI— ARABIA 


From the United Kingdom to 


JEDDAH 


— Direct Ro/Ro/Fuii Containers Vessel from 
Felixstowe. 


— Distributions to all main Saudi Arabian towns 
effected. 


— Sailing about 10th Feb. 1976 by M/V “BYA” 
330 cts. capacity. 

— Service unaffected by congestion at Jeddah. 


— Groupage service available. 

— Container bookings accepted now. 



ANDREA MERZARIO LTD., 

Central House, 32/66 High Street, 
Stratford. London, E. 1 5. 
Telephones: 534 7283 & 555 051 1 


Guide to Soviet market 


BY DAVID LASCELLES . 

FOLLOWING a year in which prospects in the Tenth Five Year 
Britain's trade contacts with the Plan 1967-80 are promising for 
Soviet Union have shown their businesses willing .to enter into 
best trends for some time, tbe cooperation with .the Russians 
London Chamber of Commerce rather than just buy and sell 
and Industry has published a goods. Tbe Russians also prefer 
guide* for businessmen in- to deal with multinationals 
terested in this promising but because of the size of their 
daunting market. demands. 

Chapters describe the Soviet Tbe guide was published too 
economic system, the weaknesses soon for full details of the new 
and strengths of the economy. Plan to be included, but its com 
the foreign trade and finance piler, Kurt Weisskc 
mechanisms, and problems of all his basic info: 
marketing in the USSR. There original sources ar 
are also appendices listing Soviet petent projections, 
ministries and trade- organisa- 3 
tions as well as the basic inter- , 

governmental documents govern- ^PP- ADatuwle j 
ing Anglo-Soviet trade. Cannon Street. r 

The guide notes that trade 5.4 B. 


f has drawn 
nation from 
. made com- 
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Indo-French prospects 


BY K. K. SHARMA 


NEW DELHI. Jan. 21. 


INDIA AND France are expected The French trade minister 
to sign a new protocol to en- M. Norbert Seward held ex-ten- 
large the scope of industrial sive talks last month here with 
collaboration between them Indian Ministers of Finance. In- 
when the French Prime Minister dustry. Commerce and Petrol- 
M. Jacques Chirac arrives here eiim. He also met the heads of 
this week. public sector undertakings to ex- 

M. Chirac and Indian leaders plore prospects of further co- 
will also discuss joint, ventures operation between die two 
in third countries as well as countries. Since toen detailed 
steps aimed at diversifying and staff work has been done so that 
enlarging the scope of Indo- proposals can be finalised during 
French bilateral trade. M. Chirac’s visit. 

At present industrial ool- He will visit India from 
laboration between India and January 23 (or four days as a 
France covers about 200 projects, guest of Mrs. Indira' Gandhi. The 
Indo-French trade has spurted in team accompanying him will in- 
the last five years from a turn- elude heads of various economic 
over of Rupees 520m. in 1970 to departments of the French 
Rupees 4bn. in 1975, government. 


Living cost figures show 
decline in inflation rate 


BY DAVID BELL 


WASHINGTON, Jan. 21. 


THE COST ofliying in the United —suggests that inflation is now’ earnings increased very mkrain- 
S utes rose last month by only running at an. annual rate of 7.6 - - - ■ y ° 


0.5 per cent on a seasonally per cent, comfortably below the prices, 

adjusted basis, an improvement 12.4 per cent rise during 1974. 1>e ‘ :eiDDe *s increase- in prices 

on the previous two months and For the whole of 1975, the Depart- was largeIy the resii lt of a rise 
further evidence that the rate of ment calculated that inflation was * 11 ** 16 Price of many varieties of 
inflation U continuing to fall. some 7 per cent. food and a jump- in the cost of 

On an annual basis, last Separate figures issued to-day consumer services. . Food prices 
month's rise in the consumer show that the average worker's are not expected to rise very 
price Index works out at a 6 per weekly earnings and hours rose, much’ in the next few months 
cent, inflation rate, although the slightly faster than consumer and that component of the index 
Labour Department, which issued prices during 1975, but with tielp should therefore be fairly stable 
the figures to-day. • cautioned from the federal tax cut redL jn. the next few months. A de^ 
against relying on one month’s earnings increased by 35 per clfne in the price of pork and of 
figures when assessing the trend cent, during the year. Laist used ears partly, offset "the rise, 
of inflation. Its preferred month real earnings were un- but hospital bills, airline fares! 
indicator — the average of the changed from the month before, property taxes and . new car 
rate over the past three months although gross average weekly prices all rose during the month 
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No Venezuelan 
mixed capital 
oil companies 


Sy Joseph Mann 

CARACAS, Jan. 21. 
ONE OF Venezuela’s Top 
petroleum policymakers, Mines 
Minister Valentin Hernandez, 
said yesterday that the country 
“is not ready" io form mixed 
capital companies with inter- 
national oil companies. 

The Mines Minister, who pre- 
sides -over Venezuela’s recently 
nationalised oil industry, added 
that the Government had held 
talks with Exxon and Royal 
Dutch Shell about the possibility 
of Venezuelan shareholding in 
the refineries owned by these 
companies in Aruba and Curacao, 
off Venezuela's Caribbean coast. 
The notion was discarded, he 
said, because the matter wonld 
have required tbe formation of 
mixed companies. 

Sr. Hernandez also said that 
the multinational oil companies 
are now purchasing just over. 
15m. barrels of crude and refined 
products from Venezuela's State- 
owned industry. Most of these 
purchases are being made by 
Exxon and Shell, the two largest 
concerns with holdings in the oil 
industry here before 


More Peron changes soon 


By Victor Mackie 

OTTAWA, 

A NEW. Brunswick, 
paper company has 
the' effectiveness of 
Inflation Board b; 
employees for the p. 
according to a new 
rejected by the Boar-d 
sive. Some 475 emp 
Irving Pulp and Pape . 
John are being paid 
two-year contract that 
wage increases of 23.8 

in the first year t 
The contract, which 
active to -May 1* 1975, u 
in . late -November i 
rejected by the B 
December 17 on the gr 
employees were entitle,, 
14 per cent. 

The situation is ex'* 
provide tbe Board wit) 
enforcement test. Boa 
man Jean Luc Pepin 
ledged to-day that tbe 
has been ignoring tbe r 
said -that “something' 


Argentine President Maria- liberate circumvention of the U.S 
Estela Peron, who dropped four grain standards may also -be 
of her Ministers last week, will Involved.’’, 
announce fresh Cabinet changes . 

soon, a ruling Peronlst Party IWOfl tax IllO VC 

“W in 6uen0s Aires The Internal Revenue Service 

TTS. BM^ h . y- r .. A k - 

President of the JusticutUst might owe more than . y»» mn -fa jJhappga. A spokesma 

(Peromst) movement, also told unpaid - taxes and penalises for J *’*" * 

reporters that a campaign cWn tax fraud, the Washington 
launched last week to promote post said yesterday.- The Hts 
bra. Peron as a candidate for this concluded in' Start b. 1974. that rt 
yeat’s Presidential elections was Sd tosuffidi^r^ evident to 

‘ . chaise Mr: Nixon with civil fraud 
Observers said _that this did not for tax deduction he claimed 
mean that Sra. Peron would not from toe donation bf documents 
run. adding that the Party was w the national -archives In 1970. 
probably waiting for a good But the Washington Post qubting 
moment to launch an official cam- informed sources, said , that the 
palgn. -Sra. Peron decided to call tax agency! “ now believes 'it can 
elections next October instead of show' that too farmer President 
early m 1977 ’following mounting had knowledge . of a . backdated 
criticism of her administration, deed claiming an illegal deduc* 

Grain shipments ' 

TWO U.S. ' Senators yesterday tt; j ■ - 

asked Secretary of Agriculture JUSSlDS^T Sll6u. 

Sari Butz to submit a full report A taxi driver to Sun F rancisc o 
to Congress about a recent ship- has filed a suit charging Secretary 
ment to Poland of corn said tp of . state Henry Kissinger with 
contain foreign material— rocks treason. Hr. . Lawrence -BerUes 
and. sea shells. ’ 

-Senators Hubert 

Dick Clark said 

corn was contracted for. at a. much strategic . arms limitation ’ stalks 
higher quality and , supposedly (SALT) in Moscow. No. date has 
inspected before loading. ”lt been set 1 for a! bearing In the US’, 
would further appear that de- District Court. "• 



Board said- that the Ir 
i$ under.-“T«ttve study, x 

Already the situai 
called' Into, question »' 
Govenrmebt and: industr . s 
say. may be a “gra." 
between obligations o "" 
contracts and - the P9> 
lined In the Anti-Inflatii 
• Excessive Governmei 
tog jtod' taxation has N 
major role' in stimulato 
tion aira placing the • 
economy jeopart*.' 

Executive Director 
Ganadian Chamber of C , 
charged today. 

“ The three levels of, 
ment extract in taxes j' 
per cent. of. the value ■ 
the goods, and serviced ] 
iii Canada, Mr. Sam Huj 
a meeting in Montreal. ? , 



- - 


J-.-. r 




TH PfttAKdrt. TnAL pMuhca i 
Sondiifi and |mluuy« - U.S i -. 


SIM.flfl (air fretsbli SWJD ^ Wir 
Sccoedi ‘i 


■mum.- 
York, WtY. 


-eiut pvdW 0» 


■ -• \ r 


w 


ft 


h _ 




**-14 



8 



T& JftnaadaV Tfinrsday January' 22 197 ff 


NEWS 


av v A N C leadership accused 


cause 





Y BRIDGET BLOOM, AFRICA CORRESPONDENT 


NCHANT CRITICISM of the 
roal wing of Rhodesia's 
can National Council, in- 
ing a charge that as present 
tituted the ANC has caused 
.. ive harm to the African 
malist cause, was made in 
ion yesterday by Mr. Robert 
, abe, a prominent ANC 

- ral Committee member and 
etary General of Zaun, 
h merged a year ago into 
. reorganised ANC 

Mugabe. who left 
lesia secretly Iasi April and 
. spent the intervening mon ths 
Mozambique, said that the 
“is in disorder.” Both it3 
cisation and top leadership 
rich last September split 
the internal wing led by 
ua Nkomo and the external 
: of the Rev. Sithole and 
op Muzorewa— had lost toneh 
the rank and file and should 
ss it coaid meet certain 
gent conditions, be dis- 
led. 

n tc conditions, Mr. Mngabe 
. had to be based on a recog- 
* n of reality of the Rhodes- 
WL situation. which was that the 
' ^{ary struggle was . now 
mount. Discounting the 
ibilixy that Mr. Nk who’s 
; with the Rhodesian 
•rument could result m an 
ptable settlement of the 
lesia question, Mr. Mugabe 
ared that a new leadership. 


from within the Tanks of the 
guerilla fighters, must be found. 

. Charging that the ANC in 
Lusaka and Dar es Salaam was 
disorganised add inefficient and 
had. for exznple, failed to get 
supplies to nationalist camps in 
Mozambique and Tanzania, Mr. 
Magahe said that unless the pre- 
sent nationalist leaders coidd 
turn themselves into guerilla 
fighters, they were irrelevant to 
the future of Zimbabwe. 

Mr. Magabe’s statement — in an 
interview with . the Financial 
Tim eg in. London — is important 
not only for the light it throws 
on present le&dershsip struggles 
within the external wing of the 
ANC. but also- on the state of 
readiness of the African guerilla 
movement whose aim is to over- 
throw white minority govern- 
ment in Rhodesia. 


For at least a year. Mr. 
Mugabe’s name has been linked 
with efforts within the former 
Zanu group of the ANC to wrest 
the -leadership of the former 
Zanu from the Rev. Ndab&ningi 
Sithole. Denying that he was 
aiming at the -leadership. Mr. 
Mugabe said that, as a result of 
some nine months with Rhodesia 
guerillas .in Mozambique, he felt 
that he was a spokesman for 
their view. 

Despite recent reports that up 
to 12,000 Rhodesian guerillas 
were now poised to enter 
Rhodesia. Mt. Mugabe confirmed 
that largely, because of a failure 
in central leadership, but also 
because of the divisive effects of 
Southern African “detente.” the 
guerillas have been in a state of 
disarray. 


MPLA ‘captures town’ 


THE Soviet-backed MPLA has 
claimed it has captured the vital 
Unita-held town of ’ Ceta . and 
opened up the road to Angola’s 
southern capital of Hnambo 100 
miles away. 

As the military situation 
deteriorated, Jonas Savimbi, the 


LUSAKA. Jan. 21. 

leader of the anti-Communist 
Unit* movement flew to Kin- 
shasa for discussions with 
President Mobutu Sese Seko and 
his Angolan coalition partner, 
Holden Roberto of the FNLA 
movement 
UPI 


India to get cheap 
'.rude oil from 


Y K. K. SHARMA 

Indian government has 
e arrangements for the 
ily of crude oil from Iran and 
Arab countries at conces- 
ary rates, according to the 
ster of Petroleum. Mr. K. D. 
iviya. Although he did not 
lose the quantity ortbe terms 
thought that India’s needs of 
r .nd 15m. tonnes this year will 
met through concessional 
iris from Iran, Iraq, the UAE, 
-ait and Libya. Saudi Arabia 
he only country which has 
ded on straight cash sales 
ough part of the coat will be 
through cooperation in the 
dry's industrialisation pro- 
rime. 

r. Malaviya said that India's 
real production will be 
ind 9m. tonnes this year as 
pared with 8.27m. in 1975. 
this . production from the 
nbay High offshore field will 
500.000 tonnes- 

Herr Egon Bahr. West Ger- 
n Minister for Economic Go- 
ration, has told India's Prime 
lister, Mrs. Gandhi, of hts 
ernraent's decision to relax 
terms of aid given by it. Re- 
mem of capital aid to India 
now be spread over a 50- 
* period including a grace 


- NEW DELHI. Jan. 21. 

period of ten years and the in- 
terest charged will be only . 0.75 
per cent. This means a grant 
element of 85 per cent, so that 
West German aid will be on the 
lines of that given by 4bo Inter- 
national Development Associa- 
tion. * ’ 

• India’s foreign exchange re- 

serves plummeted by Rftl£90m. 
to Rs.6,864m. in the first week 
of January, thereby suddenly 
reversing, the steady upward 
trend in the past few- months 
which took the reserves to 
Rs.8,495m. at the end af Decem- 
ber. The fall is principally due 
to repayment of debt instalments j 
to the International Monetary! 
Fund and other creditor 1 
countries. "V • ! 

• - Reuter ' adds: India's -four i 
news ' agencies have ^reached j 
agreement ' in ' prindpSejj on j 
government plans for then* to 
merge into a single qatimial [ 
agency. . The Board of the-. J?ress ■ 
Trust of India (PTI>— largest of 
.the four— decided yesterday to 
Offer its good offices to d^aw pp 
and implement the proposed 
merger on a voluntary! basis in 
consultation with the other three 
agencies. 


Australia eases tax rules 
m convertible notes 


.r KENNETH RANDALL 

1 Treasurer. Mr. Phillip 
flj, to-day announced details 
lew measures promised in 
Government's pre-election 
ges to make it easier for 
ionics io raise investment 
expansion roans, 
le measures, the third pack- 
• announced since the Decem- 
13 elections in the Gcvorn- 
ts programme aimed at 
* . nlatin; business confidence, 
;the conditions under which 
! me tax deductions can be 
.fled for inierest payable on 
erhble notes. 

>ie Government is abolishing 
: of ;he deductibility condi- 
' : introduced in 1970 and is 
Untialiy casing- a fourth, 
new conditions apply as 
, - • January 1. 

his statement to-day, Mr. 
■h said the present require- 
l that convertible note issues 
: or a minimum seven-year 
owing period was heiug with- 
■n. There would be no 
mum period. 

so to he abolished under 
latino to ho brought down 
.e sow parliamentary session 
nnisg on February 17 is the 
irenienr that the note- 
cr’s option to convert remain 
at leaM st 12 monthly 
-vaifi throughout the penpd 
• when it was first exere/s- 
io a date noi earlier than 
ombs from the maturity date 
te !oan. 


CANBERRA, Jan. 21. 

It will be left open to com- 
panies to choose when the option 
is to be exercised during that 
period. At the same time, com- 
panies no longer will be pre- 
cluded from offering terms that 
would induce noteholders to con- 
vert earlier rather than later. 

Mr. Lynch also disclosed that 
the same flexibility to vary 
interest rates will be "permitted 
under the new legisla tion t o note 
issues made in Australia as 
applies already to those made 
abroad. Movements in Common- 
wealth bond rates will be taken 
as the bench mark for this 
purpose. 

Details of the new measures 
come within 24 hours of a state- 
ment by the Prime Minister, Mr. 
Malcolm Fraser, setting np an 
economic advisory group of busi- 
ness and trade union leaders 
designed to improve communica- 
tion between the Government 
and the private sector. 

Fifteen of Australia’s industry 
leaders, including representatives 
of some of the country’s biggest 
multinational corporations* and 
two senior trade unionists, have 
been appointed to the group 
under the chairmanship of the 
treasurer, Mr. Lynch. 

Announcing the group s mem- 
bership. Mr. Fraser said its 
formation would ensure the 
Government was kept informed 
of the private sector’s attitude to 
economic trends. 
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Civilians 
bombed by 
Morocco, says 
Algeria 

Escalating its war of words 
against Morocco, Algeria’s state- 
run news agency APS, yesterday 
charged that Moroccan aircraft 
and tanks have carried out 
genocidal attacks against civilians 
in the western Sahara, writes 
UPI from Algiers. The agency 
said Moroccan Air Force aircraft 
on Saturday and Sunday bombed 
Saharian refugees in three camps, 
causing “numerous victims 
among the women and the 
children.” It added: “The 
objective of the bombardment 
consisted of the massive destruc- 
tion of the unarmed Saharian 
population." 

There was no immediate 
Moroccan reaction to the charges. 

Godfrey Grima writes from 
Taletla: Maltese Premier Dom 
Mintoff is being asked by 
Morocco to intervene in the 
Sahara dispute and the plea is 
expected to be renewed during 
a . two-day visit by Moroccan 
Premier Ahmed Osman, which 
began yesterday. The Moroccan 
Government is hoping Mr. 
MintofTs dose ties with Libyan 
President Kbedaffi. will help 
diffuse the worsening crises 
between Algeria and Morocco. 

LsraePsRakah 
party defeated . 

In sharp contrast to the munici- 
pal elections ih Nazdp etb a month 
ago, when the Moscow-orientated 
Rakab party swept the board, it 
lost out completely , this week 
!in the municipal elections at 
} Kaffir Kanah, one of Vbe largest 
i Arab villages in Israel writes L. 
i Daniel from Tel Aviri It only 
j received 20 per cent oa the votes 
'cast in contrast to life 51 per 
! cent in Kafar Kanah,', the last 
elections to the Knesset (Parlia- 
ment). Thus Rakah will have 
{only three seats on the 13-man 
(local council, with the remainder 
[going to two local lists divided 
j mainly by family connections. 

• The Governments proposal to 
(extend censorship to classified 
documents exchanged with 
foreign states and to meetings 
between Israeli personalities and 
representatives of countries 
with' which Israel has no diplo- 
matic relations looks like being 
outvoted in the Knesset Foreign 
Affairs and security Committee. 
That is. if it gets to a vote. 

Instead, a voluntary agreement 
may he reached between the 
editors’ committee and the 
Government that such informa- 
tion should not be publicised. 

Manila election delay 

Philippines President Marcos 
ruled out yesterday the holding 
of general elections at least 
within the next four years, 
reports UPI from Manila. 

But Mr. Marcos announced the 
.creation of a broad-hased legis- 
ilative advisory council which he 
said may later on assume the 
functions of a national assembly. 
Re said that public opinion poll 
: results of January, 1973. nsn- 
[vened four months after he. bad 
i proclaimed martial law, showed 
'Filipinos were against the hold- 
ing of elections for the next 
seven years from that time, 

Laos commission 

Britain, together with the Soviet 
Union, as the co-chairman of the 
1962 Geneva Conference on Laos, 
yesterday informed its 12 other 
members that the activties of 
the Laos International Control 
Commission M should be regarded 
as having terminated with effect 
from ■ December 1975," . our 
foreign staff writes. This follows 
a request from the Laos govern- 
ment. The ICC’e role— to super- 
vise the 1062 ceasefire— has loDg 
been defunct, the more so since 
the Communist Pathet Lao take- 
over last year. 

M3d calls for change 

Japanese Prime Minister Takco 
Miki said that Japan’s most 
urgent task was to lift its 
economy out of recession and 
achieve stable economic growth 
without inflation, reports Reuter. 
Mr. Miki said that the time had 
come for a big change in Japan. 
The country's economic qrowth 
had dropped to 0.6 per cent, lest 
year from an annual average of 
IQ per cent. 


U.S. ‘relays 
Israeli 
warning to 
Damascus’ 


Zf L Darnel 

TEL AW, Jan. 21 
ISRAEL HAS officially warned 
Syria, via Washington, against 
direct intervention in the fight- 
ing in the Lebanon, according 
to reliable sources in Washing- 
ton quoted in today’s Issue of 

Muriv. Elsewhere it ms 
reported that the U-S. had 
itself warned the Interested 
parties In the Lebanon — Israel 
and Syria — against interven- 
tion. However, there was no 
official confirmation. 

Meanwhile, reports that a 
further 1.500 to 2£00 men of 
the Palestine Liberation Army 

entered Lebanon from Syria 
last night gives rise to serious 
doubts here about the Identity 
of these troops, since the total 
of PLA soldiers and officers 
stationed in Syria is estimated 
at a maximum of 2,000 to 3,000. 
most of whom had presumably 
crossed ' Into Lebanon on 
Monday. . It may be that 
Damascus does not at this stage 
want it known If Syrian troops 
are also Involved* pending the 
outcome of the visit to Moscow 
by U.5. Secretary of Stale 
Henry Kissinger. 

The claim by the PLO that 
Israel is concentrating large 
forces along the Syrian and 
Lebanese border is roundly 
denied here. Not even in 
Beirut has it been suggested 
that there are any Israeli 
troop concentrations along the 
Lebanese border beyond the 
normal border patrols. 

Sheikh Mohammed al 
Ja’abari, Mayor of the shrine 
city of Hebron on the occupied 
West Bank and a Sunni 
Moslem, to-day caHed on the 
leaders of the Arab States to 
send a combined force Into 
Lebanon to separate the 
warring factions by military 
means. "The bloodshed is 
getting too virions.” the Mayor 
wrote In an open letter to the 
Jerusalem Arabic dally Al- 
Kuds. ' 


Lebanon partition nearer 


BY RICHARD jOHNS, MIDDLE EAST EDITOR 


THE LINES of partition in 
Lebanon have hardened over the 
past two days with the evacuation 
oT Christians from Dam our and 
Jiyyefc — communities which fell 
to Moslem and Palestinian forces 
on Tuesday. So far only a small 
minority of the estimated 250,000 
Christians living in the exposed 
places outside the predominantly 
Maronite-area have escaped from 
the forces which are over-running 
the north, east and south of the 
country.- Yesterday the Modem 
forces were reported to be 
destroying Damour in vengeance 
for the Phaian gists capture of 
Dbaye camp, the siege of two 
other Palestinian refugee camps, 
and the destruction of the 
Quarantina quarter Jn east 
Beirut. 

At D amour, 25 miles south of 
Beirut, the alliance of Pales- 
tinians, Druse-dominated forces 
and Moslems — mostly from the 
minority Shi’ite sect — scored 
their biggest victory on Tuesday 
when they took Damonr after 
five days fighting in which the 
beleaguered Christians received 
some help from the Lebanese 
Army. Anything from 6-10,000 
people from this picturesque fish- 
ing town were evacuated by army 
helicopters and boats to Saadiyat 
to the ’north which itself was 
under intense pressure yesterday. 
In turn, the home town of Mr. 
Camille Chamoun, Minister of 
the. Interior and leader of one 
of the many Christian factions, 
the National Liberals, was under 
heavy bombardment from attack- 
ing. forces 

The higher estimate of 10,000 
refugees Was given by Mr. 
Chamoun himself who probably 
exaggerated the number. Cer- 
tainly, however, they must have 
felt that they bad jumped from 
the frying pan into the fire. 
Saadiyat Itself came under 
intense -pressure from the left 
wing Moslem-Palestinian forces 
as early as Sunday when the 
Phalangists broke the short-lived 
ceasefire in Beirut and the 
squeeze on the isolated com- 
munities outside the “ safe ” 
Maronite enclave was tightened. 

The Western-orientated Mr. 
Chamoun, -who in 1958 invited 
the U.S. to intervene in Lebanon 


under the old Eisenhower doc- 
trine. yesterday appealed to the 
UN to save the refugees shelter- 
ing in beleaguered Saadiyat With 

the coastal route available — 
though disputed by a Palestinian- 
Mosiem flotilla of armed fishing 
craft— and helicopters probably 
available, their prospects for 
survival looked relatively good. 
Much more problematical in this 
atavistic conflict is the fate of 


of 60.000. Both it and the isolated 
community of Deir al Ahmar 
were resisting the forces besieg- 
ing them with the assistance of 
some army units. At the northern 
tip of the Maronite enclave, the 
town of Zghorta. the power base 
of President Franjieh, seemed 
relatively secure. 

It is anyone's guess what has 
happened to the Greek Orthodox 
communities in the Moslem 



the Christian communities in the 
interior of Lebanon. 

With the backing of Palestin- 
ians from Syria, members of the 
Palestinian Liberation Army 
and, presumably, the Damascus- 
backed Saqia guerilla group 
have made a clean sweep of the 
northern Akkar region where 
Army posts which evidently bad 
sought to preserve the “integrity 
of Lebanon” fell on. Tuesday to 
the attackers. As the Christians 
flee to the Maronite redoubt, the 
security forces which, anyway, 
were very thin on the ground 
have been powerless to prevent 
the Left-wing Moslem assault in 
the north and the south. which 
is inhabited largely by the 
deprived Shiites who have borne, 
the brunt of Israeli retaliation 
against the guerillas in the past. 

On the fringe of the de facto 
partition line the town of 
Zable has a Christian population 


urban centres of Tripoli. Amiouu 
and Chekka — though it should be 
said that this sect has always 
co-existed much more happily 
than the Maronites and has kept 
out of the general affray so far. 

In terms of human life, it 
looks as if the Phalangists are 
paying a high price for their 
concerted and pre-planned attack 
on the Quarantina quarter of 
Beirut on Sunday, only eight 
hours after the ceasefire had 
been declared. 

They mounted the offensive to 
secure their supply lines to their 
foothold in the devastated 
centre of Beirut Several 
thousand inhabitants were 
evicted from the slum area and 
tiie defending Modem forces suf- 
fered heavy casualties. But they 
were few in number compared 
with the Christians who face 
death or exile from their homes 
elsewhere in the country. 


Hussein 
in Syria 
for talks 
on Beirut 


DAMASCUS, Jan. 21. 

KING Hussein of Jordan arrived 
in Damascus to-day on a pre- 
viously unannounced, visit and 
was greeted by President Hafez 
Assad. Government sources said 
the talks between .the two 
leaders would centre" on the 
Lebanon civil war, Syrian efforts 
to arrange a ceasefire and .Arab 
League Secretary-General 

Mahmoud Riad's call for an Arab 
summit. 

In another development, 
Kuwait became the second Arab 
country, after Egypt, to approve 
Riad’s call Kuwait suggested that 

the summit should be preceded 
by a conference of Arab foreign 
ministers, while Egypt said the 

“ necessary preparations " should 
be taken before the summit is 
held. 

Renter adds from Beirut: The 
leader of a major Palestinian 
commando organisation has said 
there is no need for any Syrian 
intervention in the Lebanese 
civil war because the Left-wing 
forces can win without outside 
help. 

Dr. George Habash, leader of 
the Marxist Popular Front for the 
Liberation of Palestine (PFLP). 
said in an interview last night 
that Syria should back the Left- 
wing cause here politically, 
morally and materially. 

However, Dr: Habash confirmed 
that units of the Palestine 
Liberation Army had entered 
Lebanon from Syria. “What is 
so strange in having the PLA 
intervene in the present battle?” 
he asked. “ The PLA is defend- 
ing the Palestinian masses 
against a vicious attack being 
waged by the Lebanese reac- 
tionaries and aimed at liquidat* 
ing the Palestine revolution.'' 

During the interview. Dr. 
Habash said that the four Pale- 
stine commando organisations 
which make up the “rejection, 
front" were resolutely opposed 
to any negotiated agreement 
with Israel. 
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Japanese economy is in 
for upturn* but optimism 
should be a guarded one 



Chairman Inauye 


P r e si d ent Tokota 


Message by Kaoru Inouye, Chairman, DKB 


We have undergone a global deflation in 
' the past two years as a result of credit 
tightening instituted simultaneously by 
major nations of the world in an attempt to 
cope with inflation accelerated by the oil 
crisis. 

International coordination of economic 
policies, I believe, is required if the world is 
to overcome this slump with global 
magnitude. 

The agreement on international 
cooperation for boosting the world 
economy reached at the six-nation 
economic summit held. last November at 
Chateau du Rambomllet was quite timely 
in this sense. I hope the agreements at 
Rambomllet will be implemented through 
policies of individual countries in the 
future. 

It is gratifying to note in this connection 
that the UJS. economy already is on the 
recovery path and that the world economy 
as a whole in 1976 is likely to show -in- 
creasing signs of brightness. 

The Japanese economy as well is in the 
process of recovery, if moderate, after 
reaching the lowest point in 1975. 

While it is difficult to single out an out- 
standing leader of business recovery in 
1976, exports and housing are expected to 
proceed at a strong pace, with persona] 
consumption and fiscal spendings working 
to prop up business. Inventory buildup and 
capital spendings by businesses, however, 
will be generally weak, with a pick-up 
expected to come in the latter half of the 
■year. 

All in all, movement of each demand 


sector as described above is expected to 
result in a real economic growth in a range 
of 6 per cent in the new year. 

There, moreover, is concern that the 
level of mining and manufacturing 
production at the end of fiscal 1976 (March- 
end, 1977) will not recover the peak level 
of the past As a result of such a slow pace 
of recovery, it is expected to be after the 
second half of fiscal 1976 that a feeling of 
recovery of corporate performances will 
emerge. 

As for management of the Japanese 
economy as a whole, it faces need to 
achieve a stable growth and advancement 
of national livelihood while maintaining 
domestic and external equilibria under 
severe constraints. 

To this end, adequate implementation of 
economic policy and correct responses by 
the private sectors to economic policy are 
required. Given the continued flotation of 
massive government bond issues in 1976, 
flexibility in monetary, policy is par- 
ticularly desired. At the same time I hope 
radical changes be made about the formula 
of flotation of government bonds, including 
greater flexibility in determination of 
terms of issuance. 

Commercial banks, on the other hand, 
are required to step up efforts to promote 
social welfare while paying greater care to 
fund allocation. Another major task they 
face is to help overcome the slump of the 
economy. I believe they should have an 
international viewpoint and contribute 
their share to stabilized development of 
the world economy. ' 


Message by Takashi Yokota 
President, DKB 

Hie Japanese economy in 1975 achieved a considerable 
degree of success in bringing price inflation under 
control, but when it comes to the question of business 
recovery, its performances seem to have ended up rather 
disappointingly. 

Despite the four series of recession-fighting measures 
and credit relaxation implemented during the year, 
expansion of economic activity has been moderate 
because of retardation of revival of personal con- 
sumption expenditures and business capital spendings. 

The slump has been felt particularly severe on the 
level of corporate performances which have deteriorated 
to such an extent that businesses have been forced to 
resort to trimming of work force on a scale rarely 
matched in the past Another characteristic of the 
economy in 1975 has been that 'the sharp falloff of tax 
revenues has led to budget crises of both national and 
local governments, driving them to flotation of a massive 
amount of public bonds. 

As for the shape of the economy in the new year of 1976, 
I must confess that it is extremely difficult to make a 
prediction. But the prospects seem to be for an improve- 
ment of the world economy, as is suggested by the upturn 
of the U.S. economy, and, on the domestic front, for 
economic management biased toward helping the 
economy move up. 

Under these circumstances, the economy in the new 
year is expected to proceed with moderate expansion, 
assuming a solid uptrend in the latter half of the year. 
Since, however, it appears difficult for production ac- 
tivity to rebound to the past peak level within the year, 
the climate for corporate management is bound to 
continue severe, though some signs of relief will possibly 
show up. 

As for prices, on the other hand, we still face the 
question of adapting the entire price system to the 
consequences of the elevation of prices of crude oil. 
Another factor that prohibits us from being openly 
optimistic about the trend of prices is the prospect for 
raising of a series of government-controlled prices and 
rates in fiscal 1976, starting next April 1. 

We, moreover, are not completely free from concern 
over a possible widening of the country’s balance of 
payments deficit in the latter half of 1976. 

Given these prospects for price and balance of 
payments, it is hoped that economic management in 1976 
will be- handled with a cautious attitude as in the past 
year. 

Implications of this for banking circles are that it is 
crucial that they willingly cooperate with the official 
policy in the aspect of fund supply and others so that 
stability of prices and recovery of business can be 
achieved hand in hand. 

With flotation of a massive amount of government 
bonds inevitable in the new year, its impact on prices, 
money and capital markets is going to be closely wat- 
ched. While financial circles are ready to do their best in 
subscribing to government bonds, it seems that 
exhaustive study should be made in the future of fiscal 
and monetary policies to be followed at a time of massive 
government bond flotation. 
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EUROPEAN NEWS 


After spending $528m. in 20 days to support their currency, the Italians have shut their foreign exchange markets indefinitely 


The lira: early 



BY ‘ANTHONY ROBINSON IN HOME 


THE LTRA has once again be- 


come an early casualty of an 
Italian Government crisis. In 
the first 20 days of 1976 the Bank 
of Italy spent S628m. In support- 
ing the lira. To stop the 
haemorrhage the Government 
has been forced to dose the 
Foreign Exchange market until 
further notice. The decision was 
taken in the early hours of yes- 
terday by Prime Minister Aldo 
Moro after an emergency meet- 
ing with the Governor of the 
Bank of Italy, Sig. Paolo Baffi, 
and selected Ministers and 
advisers. - 

The renewed flight from the 
lira is the classic response to the 
political uncertainty generated 
by Italy's 35th post war govern- 
ment crisis whose outcome is 
still far from clear, but which 
carries within it the risk of early 
general elections, the possibility 
of a further step forward in the 
Communist Party’s long march 
towards sharing power in the 
national government, or. at the 
most optimistic assessment, 
most optimistic assessment some 
form o ferentual compromise 
which leaves the situation much 
as before. 


difficult future situation for the 
Italian currency. 

A whole aeries of labour con- 
tracts. including the key engin- 
eering and chemical workers' 
contracts, expired at the end of 
last year and - negotiations are 
now entering into the critical 
phase. On past performance, 
this inevitably means strikes, in- 
dustrial .unrest and. at the end. 
a substantial rise in overall 
labour costs. In Italy's case this 
includes a high level of social 
charges which account for nearly 
50 per cent, of the total labour 
bill. The existence of this 
situation is one of the more 
pressing reasons for the forma- 
tion of a government capable in 
the last resort of mediating 
between the two sides or at least 
of ensuring an effective politcal 
presence in the country. 


Question 
of timing 


the Government made dear that 
the loss of 3528m. over the first 
20 days of this year has left 
the Central Bank with only 
5591m. worth of convertible cur- 
rency reserves in addition to the 
S3.4S2m. worth of gold (still 
valued at $42.3 per ounce). As 
against this Italy bas outstand- 
ing foreign debts— both to 
international institutions and 
the Eurodollar market of around 
SHbn. Last year Italy repaid 
3500m. to the Bundesbank and 
some 8920m. of other loans. Al 
the same time it took in 8379m. 
as last tranche of the 81.2m. 
IMF standby arrangement plus 
3920m. from its oil facility. 
These capital movements, plus a 
reduction of around Lire 500bn, 
(about £730ra.)- in the net 
foreign indebtedness of the com- 
mercial banking system. left 
Italy with reserves plus net posi- 
tion of the banks of around 
54Bhn. compared with S6B9bn. 
at the end of 1974. 


was in any case going to he a 
difficult year for the lira. The 
monetary authorities expected to 
be able to face it to a certain 
extent by contracting new Euro- 
dollar .loans to replace loan 
instalments "falling due. The 
State railways. 1MI, ICiPU, 
ENEL are ail believed to havfc 
plans to raise funds through the 
market this year. However the 
increased surveillance of the 
debt position of major U.S. 
banks by the U.S. authorities 
and the reported decision of the 
U.S. Comptroller of the Currency 
to consider loans to Italian 
bodies as essentially loans to one 
borrower, the Italian state in 
view of. 'the State guarantee, has 
provoked a certain apprehension 
here about - future borrowing 
prospects. 


Indirect 


But, if one moves beyond the 
purely political aspect of the cur- 
rent crisis, it becomes clear that 
there are several economic and 
financial grounds for believing 
that to a certain extent the politi- 
cal crisis has essentially 
a cel era ted the timing of what 
would iu any case have been a 


One only has to glance at the 
Italian reserve position, the size 
of its outstanding foreign debt 
and the weakened state of tbe 
Italian economy after IS months 
of low investment and recession 
to see that, even without a 
Government crisis, the second 
half of 1976 at the latest would 
have seen the Lira come under 
pressure. The political crisis has 
served principally to put forward 
the timing. 

in Tuesday night's statement 


The S1.5bn. outstanding from 
the Bundesbank borrowing made 
in August on the strength of a 
gold collateral, is due for repay- 
ment this autumn along with 
over $300m. of other loans. The 
debt repayment schedule coin- 
cides with a forecast deteriora- 
tion in the current account due 
to the expected recovery bribe 
economy from previous 
depressed levels and hence a 
certain deterioration on the 
trade account. 


pressure 


Under these conditions 1976 


In this context It is at least 
worth mentioning the suspicion 
of the left wing parties, in par- 
ticular, that Italy's heavy 
indebtedness Ls one way in which 
indirect pressure can be brought 
on public opinion by reminding 
it just how. much the country 
depends on the good wild of the 
international financial com- 
munity. Clearly the prospect of 
the entry of ‘the Communist 
Party into the Government arena 
would not be an event calculated 
to increase this goodwill 


It -should, however, be said 
that- the chances of the Com- 
munist Party entering into any 
new Government now look dis- 
tinctly dim. Informed public 
opinion even doubts whether 
the Communist Party really can 
emerge from new general elec- 
tions as the largest Italian 
Party, The Communist Party 
itself does not seem to expect 
that. 

But whatever solution Is found 
to the debt financing problem, 
the economy in 1976 faces a 
series of major problems. Over 
the first 11 months of last year 
imports fell by 7.9 per cent, in 
money terms and exports (f.o.b.) 
rose 16 per cent, to L20,432bn. 
Exports to the OPEC. Eastern 
Europe and developing coun- 
tries generally rose particularly 
fast and the trade deficit with 
the Common Market area was 
sharply reduced. In real terms 
imports fell 12 per cent, over 
the year as a whole and exports 
rose over 2 per cent Inflation- 
was also virtually halved to 
around 12 per cent, annually. 

But while thesp achievements 
should not be underestimated it 
has to be recognised that the 
turn round, was achieved at the 
price of an unprecentedlv sharp 
domestic recession, a . 250 per 
cent increase in short time work- 
ing. unemployment of over 1.2m. 
including that of potent’al new 
entrants to the labour market, a 
series of plant closures particu- 
larly by international companies 
such as Ley land innocent », 


Richardson . Merrel, . General . .dustrialtsts ht the North -of Italy 
Instruments and others, a steep continued to complain about the 
fall in industries' stock levels shortage of skilled workers) and, 
and investment and a further, one of the most . coatroveretrl 
weakening of the overall fin an- points of all. provision for a 
dal and- economic structure of guaranteed salary for up' to four 
the country. • - and a half years for workers 

It is against this background made redundant in an effort to 
that .the : Government introduced encourage labour' mobility*;- ', 
a SJDOObn lire reflation plant in Thic was the clan widely 
July, aimed principally at reacts- ■ *&£, «JSL 


L12JJQQbn. equivalent 
12 per cent of GNP. a 

aHy all this la due t ml * 

spending. In strurtunAf S 8 
. weakened industrial an 1 1 ■ A 
tlve apparatus bas^pllL* 
certain leeway {or an 
-non-productive ptiblj 
; spending. . In -the ' a 
demand for Inv&stme'n 
Auction purposes the fc 
helped -finance the pu 
deficit by massive pu 
Treasury bills and oth 
meat paper, while 
Itself has tended to l 
wise in financial rathe: 
assets, It now looks 
of the surplus liquid 
system is now findin 
into safe havens a bn 
Under these rather 
circumstances there s 
little leeway for a resi 
growth this year, ex " 

side effect of export ? ' 

on the back of the A * 'C 

international recovery v 
stage the authorities a < . " * 

tempi a ting import c -t 1 
further currency covV; ; t i i - 
interest rates will 'pn*i* v 
again above intern a tic 


a jmjuudu ure renauon ptair in m,.; , was ^ which 

July, aimed principally at reacts- o^thlTpresent govbn£ 

•laJETSKa ££ claimed that it was insufficiently 

consulted while every effort had 
SS’J’SSSt LTSSS'SS%Sat to secSthecon- 


series of proposals just bdfonr*"™ the communist Party 
Christmas under _ the admiral ?L£? 


£3? S5JsW?«r.a 

. .. experts working out 

o 1 * ■ their own plan for industry and 

NDEriODS insist that their. _ version - be 

* . ® accepted if they are to partici- 

tnP PriSIC '■ pate in a new government. The 

Communist. Social . Democrat 
The essential features of the and- Liberal and Republican 
plan include a new 1,2001m lire Parties have since come out with 
fund to he spent over three years their own variations and corn- 
on projects approved by a. new ments-as. well. - . „ 

economic coordinating, - .body Whatever the merits of tne 
called GIPI (Comitato Inter- various plans the, brutal reality 
minfsternde Per . La Riconver- of the overall economic and 
sione Industrial) plus a further financial situation is that all 
600bn. lire to refinance the these plans are likely to remain 
existing Law 623, which . pro- essentially exercises in what one 
vlded credits for small and economist derisively called “oral 
medium industry, plus. the pro- planning” since the state of 
vision of a further 44Q0bh. liie Italian public .finances is such 
for the investment plans of State that money does not -seem to be 
industries. It also provided for available to finance any of these 
industrial re-training by the plans. 

regions (particularly necessary Last year the treasury deficit 
in view of the fact that- even at is estimated to have reached 
the height of the recession in- between LI 1,000 bn, and 
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and salaries looks ver** 1 - 
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Somehow public seefo" 
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lag. reduced if resoui 
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and the Government ~ 


If- -ul 



Paris takes 
steps 

to protect 
the franc 


Man dies in Lisbon demo L?iJ eiim 

Lisbon. j«. si. in Holland 


Mr. Brezhnev poses with Dr. Kissinger and Soviet Minister Andrei Gromyko at the 

start of yesterday's talks. 


Angola mars Salt ta lk s 


UNITED STATES Secretary of it." Dr. Kissinger repeated. beginning of the beginning. We ** 
State Henry Kissinger and Soviet “You will discuss it with made just one step." ' ffl 

ssr»ss? r"d£n sri'-afssiaft sps 


srr»fpm> -.rmf C0unseIj0r Helmur Sonnenfeidt. delayed summit with President D f the franc have 

! Wth a member of Dr. Kissinger’s Ford. Mr. Brezhnev said: “I ** JSSL «nii 


,Ti ' ' — r *, a inemoer or ur. ivissmgers »u. oikmiukv s>«uu; i . . an d 

a smiling, but barbed exchange party, standing nearhv. expect to go but I cant say *2^ SSS it is 

over Angola. -That will ensure complete The basic point of the fij, intervention has 

Dr. Kissinger arrived last night agreement. I have never seen nsU xs an [atomic weapons ] S250m This figure 

to try to clear away the last Kissinger have a disagreement agreement must be reached and ■ . al5Q be set aealnst fhe 
obstacles to a new strategic arms with Sonnenfeidt" Mr. Brezhnev Comrade Brezhnev will go beaTy purchases of foreign 
limitation (SALT) agreement, added, evoklne an uneasy laugh t0 Washington and sign it. exchange^ by the central bank 
but also to warn the Russians from officials or both countries. . a The ," ew ?^f ,T j?J reement ^ as tD hold-down the franc towards 
that U.S. anger over continulnz Senior U.S. officials said Dr. been delayed by differences over ond nf lact- vn#r 


! tn TirnfPf*r PORTUGUESE police armed to press for 8 40-hour working Revolution held the first of a The Dirtch Left-win 

Jr-®- vrith automatic rifles to-day shot week and workers'- : control in series of meetings with the main vrlj Nederland yestd 

jj « dead a Leftist taking part in a enterprises. The office of Lisbon's civilian political parties. The lisbed the names of se\ 

fnA trQlIf' banned demonstration in the socialist civQ governor. yesterday Council, Portugal's supreme of the.U.&'enU>aMy in 

4- 11%-/ IX All V centre of Lisbon, hospital officials declared the . demonstzatiQn political body, proposed last and alleged they were v 

, said. illegal, because it had ndt' been week that the armed forces the GIA^MidiaeL.Van . 

By Rupert Cornwell Hpmnnstrators and beared with .the autholUfor; - : . should play a reduced role in Tbe veefcjy, ' which 

PARIS. J M . 21. one JoliSn ™°“w" U nd e d in P ° li * i ' :al 

THE BANK of France gave the clash, which occurred In a The Council's draft, Which only that the six men and^r: 

further substantial support to its narrow street as the demon- suggested a minor reduction in had been 1 mahJv ifcti* 

currency to-day as the backwash strators were gathering. Eye- faring. MMnwhile. shop^Jst- theIr has been 

ter Andrei Gromyko at the of Italy's decision to close its witnesses said the police owned a . n ^ m r _ strongly criticised by an the The. weoidy '-added t, 

foreign exchange market added fire as the Leftists hurled stones parties except -the Communists past a amfibek-- of"' 

to doubts surrounding the franc, at them. ' 10 P ress ciaims^pr iH^ner wh0 see it as only giving limited promising” Soctaltst 1 

__ The net effect of a week of The ma n killed was aned 23. political powers to civiliaiis. made extesuUvw visits . 

<- Stow P hS g S B e“to h 5uS 01 the a - nd - 1 the oth If, we t re f aI1 ° f th a the Communist pSrt^^JSd With all the parties involved ALon^th^^S 1 ^ 

I fl /Ufa 9 Mk ^ dollar uo to over Fr4^0 thi«; simil ® r “S c - At J our .°H t * e to have played a nrajor-jrole’hi —the Socialists, the Centre-Left Party's spokesmen ~ o 

1 evenWom around FrA% Mislaid S P lana ‘“« Pop “ 1 * r ?5. D, v£^ 

The key rate against the D-mark iS a Sus condition he i val 15. ¥ T<! - rau ° lt ^ ts - ■ ’-V .r • - 

MOSCOW. Jan. 21. has also weakened, to approach a£ w»r» plrSISS hosotiJl P<>rt published yesterday/ and Conservative Centre Demo- ■ ",■■■■■ - 

Fr.173 for DM100. and below hospltal 4 TTie Comm umsty have s^ght -era ts— due to hold separate di*- Danes delay E. 

. ...... ... ihe franc's 172 50 central rate aources s,,,u - to clear themselves of iheafeai- c- us si on k with the Council- an „ ... 

Sa idir °nr^ e JL^' ,1IU,lg ' ' Ve operating f or the two currendes . The demonstration was organ- sations. ; ¥£.. early agreement s not likely. Talks With. Can 

S-Od When he minht visit «^in . the EEC snake which ised by extreme Left-wing groups The military Council pf fe Reuttr - •• . tHB EEC is now rea" 

th^lfnV/?^ lint F«»cq rejoined *ist six months ; • * . r . r ^ ■ !J. 

WfBnM ir~s‘szrP, Madrid optimfern'o^shifee trend 

risit is thaf an ratom?c wfldnorSI unlikely J that intervention has • •• • -••. At yesterday's CouncU^ 

rcreement mSi be reJhPd ^ri exceeded S250m. This figure BY ROGER MATTHEWS MAtiwm T=™ 9i Brussels, the.Danishjf 

then Comrade^ Brezhn?? will no must ahso be set against the BY ROGER MATTHEWS MADRID, Jan. 21. aainteined - iti lnsi# 

to Washincton and Sim it " 8 heaT y purchases . of foreign &^ da , must . . 

ThpnW .DrSmmt exchange by the central bank OPTIMISM that the present wave important hearing' on political .lock-dots and with 125,000 discriminatory access ^ 


MOSCOW. Jan. 21. 


Madrid optinu$m oiistrike trend! 




BY ROGER MATTHEWS 


strikes and demonstrations' in evolution and is a vital fore- workers under militarv control it (wourceraod secutijj ^ ^ 

C^tS,!' n T n Er A nulr l g u-iS. r U - S - omciau ^ r - nS“ ker whicr w 5? thB end of >" ear - , Spain had “peaked out" was runner to any attempt at llbe rail- is dnliSatiy that labow, peace can " 

Soviet intervention in Angola Kissinger was concerned that the issues. v/nicn ur. Ev ^ though support to-day F . ir . , sation. •• be boueht in the short term An objection- wfil betOsc^ j 

was deep and genuine. Soviet Union might not under- *^°S maybavi reached fl50m n the noticeable in Government circles — j . Kin,*. indiS of Se wliffidiowS Paris-based Intemati 

Blit Mr. Hn>7hni»B in„«i ^ stand, desoite .-Tn hie ct™™' In ^ here. The. Issues S!*' nioM-v in nnhlirlv nnn- to-day With Officials hoping that ^ - Hi. A*eucy. 



But Mr Brezhnev, jovial and stand, despite all his strong US ££. SStifSS FliW Min^ i5 publiriy con- to^ay with officials hoping that ^ of ‘ ^^InreriV^saT^ , VC 

at Ws . flrst pubU w C tf°rt 0 f„ re ‘^ that the the Soviet' Baeklre bomber fldent , ^ at th ? movement is attention would now be diverted prom j ncnt raem berof the main in an Industrial satetiite town of 

J" A near i Iy a mox,t ?V whe ,^ 11 **?* neither of which was covered 5 pec H la V ve and without solid to “ more positive matters ” sueh^oclalisr party to-day to discuss Barcelona where nearly 20^)00 Anril 1st fflmm “ 

! he * An80 i a is f u ®' 1 “ *" lerwntIon ln in the preliminary VlaffivostOk foundation. • as the military bases agreement the possible return to Spain of men have halted production at 95 AprU 1Sg " ' r — 

“ ,s «5 '^Su-* ,uust , en< f- summit agreement limiting each Should it prove wrong, how- ^ ^ s j gne j political exiles. At least 15 separate plants following the Tbe next EEC sum ml 

& Brezhnev told Thus morning k talks covered country to 2.400 nuclear missiles the consequences at hte week-end and the orosnect P^OP 15 wcre arrested in the death of a colleague who was P“" Council, is to I 

reporters watching the hand- a general review of the world and bombers highly embarrasing for President at me week-end, and tne prospect capital , ast nlght as massive knocked dovm by a police vehicle. Luxembourg on April 

^ CS m a9 , the ■ tW -°, aIde ?- besan situ , atl(ra ' bul dwelled on the fhe uJelv comnromise that ( l l8card , d ,? sta i g C v M P on & of a thawing In Comncn Market poV forces dispersed would-be Some 12,000 mfuera employed ^ etpect£ ; 

their meeting inside a Kremlin nuclear arms talks. Asked appears to be emerging would ^ revaluation of Prances gold attitudes towards a new tradfe demonstrators backing a call in the state-owned coalmines of » 0l ^-’ , 3r Tp 1 'i 1 f i < ff» 

0f « C ti -i v . . . whether Angola had M unt neither weapon In the *torts has pu^ed un reserves to agreement from the main opposition parties Asturias have been locked out • A- * 

cussed." Dr Cer K(Minv« be e dl -rf KiBs^pr C0 ^!w u “ r? lready ’ Dr ‘ 2 .400-weapon ceiling but would P rhe The Government is also under- for a political amnesty and until February 1 for strikes at SoKh Conference onV . 

3Sr "T h ; t r , said !»2S B -. er hS Id L “ wa i ”l cn ' require restrictions on basing *2® stood to be close to announcing democratic freedoms. the. start of this week and there Ec^miccSJoe^tior ' ' ' 

^The agenda Is always tioned. bur gave no further and ranee so that neither Government is .ready to take reeulations on the riaht of Parts of Madrid.. however, are are*: many other disputes in 1>era 


adopted by mutual agreement." details. 


Soviet Foreign Minister Andrei Mr. Gromyko said the morn- heartland. 
Gromyko said. I will discuss Ins’s talks were just "the Reuter 


and range so that neither T fr+«£r new regulations on the right oF Parts of Madrid,. however, are are*= many other disputes in 
weapon could strike the enemy's drastic action raine^ tnan inixer which could have an- still badly affected by strikes and regional, centres. 


FT among 18 newspapers! Kremlin cuts 
to be sold in Moscow I exit SS,, =,. 


away foreign exchange by prop- 
ping up a rate wltp which the 
markets disagree. ! . 

Tbe uncertainty flowing from 
events in Italy has merely 
brought into tbe open a num- 
ber of factors weighing on the 
franc. A substantial trade deficit 
is forecast this year by private 
banks, threats of a capital gains 


GaiUaunie deni; 


Bonn acts on young unemployed 


BY ADRIAN DICKS 


BONN, Jan. 21. 


MOSCOW. Jan. 21. 

EIGHTEEN western newspapers, between East and West. 


(THE SOVIET UNION has re- 'tax has restarted the traditional 
I cently cut exit Vt«j» r«M*o F nr U ; PTndnc nr Fr»nnh mnn»v Into 


The West German Justi, .' 
denied that tbe Govern . 
to free Guencber GuDl 
victed East Gerntan 
brought about the res - 
Willy Brandt as Chanc .. 
denial, UP1 reports, wa- 
by a newspaper repdr-. - 
East .Germans have 


it visa fees for a; exodus of French money into I RESPONDING to public concern estimated to be same 116.000 spending last year, there was an 'Vest Germany to gain ( 
; number of emigrants, diplomatic; Switzerland, while the Shah of (over the rising number of job* young people out of work, com- additional DM2.6bn. on the ““ange. 


lnciuaing tne Financial Times, But Mr. Prokofyev gave do in-' sources said to-day. Several Iran is reported to have warned j less, the West German Cabinet pared to a national jobless total revenue side. 

the New tork Times and the dication of where Soviet citizens ; Soviet citizens allowed to leave that loans pledged to Paris and (decided . to-day to spend of l-2m. in December. Herr Apel said that this sub- ttc * 011-, 

Washington post, arc to go on would be able to buy the the country here told Western , London may have to be cut back jDM^OOro. on 2n emergency pro- details of the programme stantial fiscal cushion would be . tauL. r 

sale m_ tne boner union this journals. 'consular officials they had to pay 1 as a result of the:drop in his gramme to reduce unemployment n , ay n „t be made known before from DM38bn. to Mr. Robert McCloskey ' 

year, rass news agency said Soviet officials claim several ; 300 roubles < £190) for their exit; country's oil revenues. I among young people. There are Dex t week’s Cabinet meeting but *to°ut.. DM30bn. the projected dor at large, arrived in' 


to-day. well-known western newspapers vfcn. a rut of 10n roubles (TMi. 

Yevgeny Prokofyev, head nf already can be purchased here The sources said that so far, i» 
the Sovient Government agency — among them Le Monde. The 'appeared to apply to all people 
for distribution of periodicals, Times and the Paris Inter- leaving the country , 

told Toss that sale of the news- national Herald Tribune. | The change* have not affected j 

papers was an indication of Yet westerners who try to buy the 500 roubles (£3201 fee which 
Soviet compliance with the final them at major hotels or news- .Jewish emigrants pav addition- 
document of last year’s Helsinki stunds generally can find only i ally to renounce their Soviet 
security conference, which called western Communist newspapers i citizenship before leaving Fori 
for freer flow of information UPI Israel. Reuter 1 


s a result of the: drop in his j gramme to reduce unemployment D iay not be made known before u ? sd to reduce from DM3Sbn. to Mr. Robert McCloskey," 
ountry's oil revenues. I among young people. There are next week’s Cabinet meeting, but ■ UMTObn. tit® projected dor at large, arrived in * 

— one major step agreed to-day is public borrowing require- bead tbe tLS- delegat 

the creation of regional centres _ thus easing pressure on has been negotiating a 

French lawyers on strike <£™, t*z “ g,rsf? b ^ir 

X 1 CI1U1 lanjcia VU ail knL A »SrI, ferule? «• ** the a^W upturn hoped i - 

ways of btrca-th^ainR industrial $, conomy ;,. . 

training retraining facility ro/PDP°eSS: B^iaSgPJk 


over divorce court role 




Who looks after your 

INVESTMENT SECURITIES 

When you don't do so yourself? 


V» t VZ ill v JL VV v vUX. (> A v»«V ■ , , • • uiuieu uiai'um aru; rur coail- . . — -- , i — 

To-days measures were pre- tiohi ^If re-elected, would carry ®? r ® e ®J enl when he ar'.y ^ 

BY ROBERT MASjTHNER PARIS. Jan. 21. S? fJ? ok ? stna u | L out tat plans to raisevalue added - a 24 ’ ho ^ r ? n s ‘ 

Dr. .Armm Grunewald. in the tax lo 13 per cent, and to lift » • » • 

THOUSANDS OF lawyers expressed his persona] opinion form of a remedy for a specific tobacco ■ and spirits duties on -KeCOglUSC MPL 

throughout France, including that, excepi in special circum- problem, rather than as part of January L 1977,. in preference to , « ”'- v . 

virtually every member of the sunces, the prosecution could any broader reflationary strategy. ro iining up larger public deficits, on ttu? TtLiitS ?' • ' ‘ 
Paris Bar, went on sttike to-day not bring a case unless the Indeed, the Finance Minister. Taken ' together, to-day's mea- SociaUst 


n 


in protest against new laws defendant was represented by Herr Hans Apel, went to some sures- -appear to-be a further! Uvl to - rarneaik*^ 

ufhinh aii-a llum a mii*K cni.llar his laurvor iKnfffh hulai' tn amnhgciaa rk.r — ,k. I.-. Uji. [ _ ovuguac 


which give them a much smaller his lawyer. 

role in divorce cases than hither- 

to. PRANf 


— tt'bo keeps a very close eye on the marker quotation* of your stocks and shares, so 
that you can not only buy at a favourable price hut also sell when appropriate" 

— Who helps you to pick our securities when their selection calls for accurate knowledge 
and judgment? 

Tf you are in a position to invest on the international stock uiarkpts our specialised 
services can help you and advise you. 

— As one of our customers, you will have the benefit of accurate information concerning 
the securities you should buy. sell or retain. 

— Sogefinanee SJV, selects securities in the light of the relevant circumstances and 
of the situation and age of the customer. 

—We select only first-class securities which are competitive throughout the entire 
world. 

— We keep you regularly informed of our views concerning the economy, tbe stock 
markets and your securities. The final decisions rest with you. 

If our services are of interest to you, please complete and return the coupon below. 
Sogefinanee. founded in 1952— already 24 years — does not accept either funds or securities 
on deposit— it manages portfolios m all banks, throughout the world. 


The President of the French 

Bar Association, i M. Francis 
Moilet-Vicville. has! gone out of 
his way to describe the strike, 
which ends on Saturday, ewen- 
lt-ialiy as a moral protest against 
measures which gaves judges a 


FRANCE BLOCKS 
EEC PAYMENT 
TO FUND 


length to-day to emphasise that move down the cautious middle Movement for the Lib 
the Government does not intend way that the coalition is taring Angola (JtfPLA) as 
to relax its policy of financial to tread between the Left' wing legitimate ruler, -Reutez 


By Reginald Dale 

BRUSSELS. Jan. 2i. 
THE EEC is now highly unlikely 


to relax its policy of financial to tread between the Left' wing legitimate; ruler,'- Reuteza 
stringency, despite confirmation of the SED and the more blisses- Party has also d| 
that It is now some DMT.Sbn. Eaire elements of the FDP.' as make 10.000 guilders av 

better off than bad been pre- they, contemplate this year's cam- ^- e MPLa. 

viously forecast. In addition to paign. In another decision, >, , , _ 

a shortfall of some DM5.2bn. meanwhile, the Cabinet formally ^SQd ID Rnnn 


already registered in public sbt October 3 as election day. 


Prince Saud Ibn FaisijK^ 

Arabian Foreign Miiliste^Cni’r^* , t 

three-day visit to Bonn, -cl\ Pmn 
about economic and 


monopoly and diminished the 10 aI Jle to offer to contribute 
defen dari'fs riqfus by depriving I? planned new Ioteniatjonal 
him of the full services of de- * u o n J . ^gricii ltu ral Devetep- 

fence lawyers. Clearly, however, " iei i t a ! l ^, e Pj e ^J in >- 


the latter are also very con- conference due to start in Rome 
corned at the low in fees which . , „ . 


Iceland decision to-day 


about economic and 
logical.coroperation. 


would be die inevitable result ff 


BY DAVID BUCHAN 


New constitutior 


;. • Albania- is to become a ’ . 

adopt a fi«ii line towar^ the ment , in t h e view of officials t ? e British. Government s invlta- ^ ^ajtiHners in the Icelandic : 

lawyers by instructing Public here. Tion for talks m London to end Gahinei;Mr. 01afur Johannesaon, ^WlSS annS 6XD0 

iSSSE 1 ^ W J]H S S S ^Nevertheless, tbe^French argue the “cod war 1 ; Speaking after the-Justice Minister and also the. Swiss armament 


armament 




50GEFINANCE SJ.- Case Rive 90. 1211 GENEVE 3 (Switzerland) 
Please send me full details concerning your service*. 


NAME 


KS Th0 V MBtr / S K er “2 tedt0 n i w ventures. • Foreign Relation? Committee and S^s -were inn 

fhl ^5i?i/ ,r f ldar f n0 t?« ,e fr.?u far , U -f- ^ the special Fishing Committee." Tewhed." One reason zxughr he Sw^UBmJ^ Sprin^ * 

tne PrPSldf*n t nf thp r*aris S7fUhn tn tbn Fnn /1 nrnuirfad tc nl4Ainrr s- * • wj ■» . ys . • • - ... * _ 


Address 


ige P».d», the ftjU rn*. to rn Fuad proved Bit wa it pIMtac 'couMmUt iSr5»:T« ^ SSISrSi 

Appeals Court. M. Andre Dechc- the total is brought up tn Slbn. hope on an early acceptance by Minister, ' Mr, Elan "EiSr eadu TJelivSes to I 

zelles, informing magistrates that by other . coni ribu tore. Britain Ireland. Any delay is seen as Agustsson, h&5 been iH but. WUI Spain consisted almost. 


Country 


h- VlVi . 1 ng J . siair r u- ° „ r . conirioutore^ zjniain ireiann. Any delay is seen as Agustsson, his been iH but. WUI Spain consisted almost- 
, h o J?Li l ? ei1 ’ wMctoiw* has offered «i5m. The OPEC increasing, the chances of a con- be baric at work- jiett, Mom^, antlTafrcratt equipment 
wl ? elht?r th * y s , hould arp ,n *" Bans frontatton between. Erltiah and tbe Prime Minister-may want to. West Gerinimrmainli 

5 J* « *' ,Th .r” es or na l- , 1n d . ecide 1116,1 contribution next trawlers and Icelandic gunboats. t 0 involve him in any London aircraft eqtflWmezit and ' 

M. Dcchetelles nevertheless week. Why Mr. Halgrimsson is hang- negotiations. I . ' . armoured vehicles, 
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Heat-eating fuel system 
The end of the wild oat v 
North Sea Oil-Better mi 


l • Cleaner waterways 
Lubricant that reduces leaks 
ileage -Fewer road accidents** 


110 


A Britain self-suffideatinqil 

Britain will be self-sufficient, and more, in oil by 
1980. Much of this oil will come from field&K ’ 
discovered and operated by Shell.The North Sea, 
however; doesn’t give up its oil easily. This . 
‘Condeep’ production platform is typicaloflffie 


new- super technology necessitated by the, 
harsh conditions there. When in production* it 
will tower 810 feet high to the top of the 
drilling rig, will weigh 350,000 tons and will have 
cost £165 million. 




:VJ 3 s£t£- 
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Look! Lubricant that reduces leaks! 


Shad Tivete Compound A 
virtually Jeak-p ro of X 
at these points. / 


•V* f\- ’■ . 

• jb/i. . : J: + 




Problem: Hundreds of thousands of small gear 
boxes used in industry and in domestic machinery 
are designed to run with their lubricants ‘sealed 
in for life! However, in practice, these boxes often 
leak and their replacement or replenishment 
isexpensive. 

Answer: Shell Tivela Compound A, an ingenious 
‘oil/grease’ which is fluid when in contact with 
spinning gear wheels but which forms a thick jelly 
where leaks could occur. It’s one of tomorrow’s 
lubricants here todav. 


r production ptatfbim being towed to Brantfidd. Sheft- pioneered i*oad surface cuts accidents by half 


Questfbrmileage 

It makes even better economic sense to try to 
save a gallon of oil than to try to findonc. Hence 
Shell's preoccupation with methods of conserving 
fiiel. Shell scientists, in collaboration with the 
National Engineering Laboratory areresearching 
a device which \vill help your engine run on a 
much weaker petrol air mixture, which although 
it reduces performance, improves consumption 
5 gures and deans up exhaust emissions. 



Less wildcats in 

Britain’s wheat 

Ml iTBjv Wild oats in wheat are a 

Ik problem for British fanners. 
j jdm) ICi Bur destroying one type 

f Bt' of grass within another isn't 
’ iR easy- You have to find a 

/jndmy- A\ weedkiller with a sense of 
\ //*/ W I / 7 K choice. Shell developed 
Mr 2 Wl I / I Suffix at their Agricultural 
\\l/ W Centre, Sittingbourne. 
W w/i j It sorts out the oats from 

/ / WW\ W After 600 trials in 30 
JW Vl/jSL countries -covering all the 
H Ik major wheat-growing 
S Suffix proved 

\ NR itself ruthlessly 
ijf mffi&l * ^^discriminating. 


The virulent wfld oat 

(Arena ludovfdana Du/) 
One wDd oat plant can 
produce 200 -2000 seed* 

which may [is dormant for 
stt years and germinate 
from a depth of 20cm: 


' SheUflrip maintains ’ .• J 

resf&tancethtoughootleswe..' X * * 
: VeMcte* Usd more ViSl 

Mytutfp under control. /,/ . i 


• St oppuipdi stance increases «***^\ : - surface after ' 

on worn conventional outface, ■*■■ ■ ■ I ® urTiK -y • 

Vehicles ateo akaJandswerve. 1 *'• 

^ t ' J*+~**^ S' hi use. 

^ i , j? ^ ' 

■■■ <• - • 'flHWwaHw': • t : .v. • 


70% of all accidents involving death or injury resin mat, is Shell’s answer to this hazard, 

occur within 18 metres (20 yards) of road ■ In one dramatically telling experiment, 

junctions. Here, continual hard braking and Shellgrip was laid on five heavy traffic sites in 

accelerating, polish road surfaces until they are London . After one year, reported accidents on 

lethallv skid-prone. Shellgrip, abrasion- these sites were down from 74 to 35. " 

resistant bauxite embedded in a tough epoxy Now, Shellgrip is being sold all over the world. 

Go supersonic-in comfort with Shell 


■ 


S»f¥t 


rhe waterway dcancr that cleans up after itself 

3 ur rivers, streams and canals are better off without rniwanted. 
veed. Now Shell have discovered a neat solution for Bntam s. 
xautifd waterways. It can be applied by waterway eqpms 
n brth still and slow flowing water. W eedkffia; is released 
4 t a slow rate which controls the weeds- and disperses 
•viihout upsetting the environmental balance. * 


■'i ■ .»i S '?■■ ■ • 
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%qnta Jtow SNB Afjadln aanptetrtyoonfri* 
ha weed down*tPBan ofpdntof sppUeaboit 



The heat generated by friction as Concorde moves fuel system Shell scientists have helped perfect, 
effortlessly through the stratosphere at twice The system conducts heat away from the 

the speed of sound could be uncomfortable for aircraft skin to the fuel tanks where it is efficiently 

passengera without the ingenious ‘heat-eating’ absorbed. 




\bu can be sure of Shell 
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Chrysler chief blamed 
‘for 180-degree turn’ 



BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


Shipbraiding identities will stay 
after State takeover a 


THE CLAIM that the Govern- 
ment had made a ISO-degree 
turn in its negotiations on the 
Chrysler U.K. rescue was thrown 
back . in the face of Mr. John 
Riccardo. the Chrysler Corpora- 
tion chairman, yesterday. 

In reply to a question in a 
House of Commons committee 
yesterday Sir Peter Carey, the 
senior civil servant attending the 
talks with Mr. Riccardo. said it 
was Chrysler that bad made the 
ISO-degree turn. 

The reason for saying that is 
that Mr. Riccardo had arrived 
in the U.K. with the firm inten- 
tion of offloading Chrysler U.K. 
either in whole or in part,” he 
said. Chrysler had eventually 
changed its mind, and agreed to 
retain its equity commitment to 
its U.K. subsidiary. 

Mr. Riccardo’s version of the 
events leading up to the rescue, 
widely regarded in the U.S. as a 
triumph for the American com- 
pany, was given in Detroit last 
December. He said that the 
Government had done a volte 
face after several weeks* discus- 
sion of Chrysleris offer to make 
over the U.K. company to the 
State. 

Under some rough questioning 
from the Commons Trade and 
Industry Sub-Committee mem- 
bers. who on several occasions 
castigated the Department of 
Industry team, claiming it had 
nnt provided sufficiently detailed 
information. Sir Peter said that 
Mr. Riccardo might not be the 
pre-eminent negotiator the Press 
made him out to be. 


“But be is a very good nego- 
tiator and, naturally, plays bis 
cards close to his chest. It 
seemed to us that he was in 
earnest about wishing to mini- 
mise his losses in the United 
Kingdom/’ 

In a number of separate inter- 
changes the committee showed 
its concern about the way in 
which the rescue of Chrysler 
would affect other British motor 
manufacturers, suggesting that if 
Chrysler was To survive it would 
have to take car sales away from 
its British competitors. 

Mr. Pat Duffy, the committee 
chairman, pointed out that in its 
previous report the committee 
bad said that Vauxball was in a 
weak position In Britain. 

The limit 

In reply. Sir Peter said that 
neither Vauxball nor Ford bad 
objected to what the Government 
had done in the case of Chrysler. 

But he conceded that if Vaux- 
haU came to the Government for 
aid, it would place the Depart- 
ment in a difficult position. 

** There is a limit to the 
amount of money the Govern- 
ment can supply. It does not 
follow, because the Government 
have acted in this particular 
case, that they must necessarily 
do so in every other case." 
Asked pointedly if he could 
envisage Vauxball not being 
helped in the way the Depart- 
ment had helped Chrysler, Sir 


Peter replied: "The answer is I 
that I can envisage it." 

Questioned on Chrysler U.K/s 
important Iranian export deal, i 
Sir Peter said that to have j 
defaulted on an agreement of | 
such importance could have 
affected future agreements with 
Iran. But be dismissed reports 
that threats had been posed by 
the Iranian Government to 
persuade the Government to aid 
Chrysler. 

The contract, he said, was not 
renewable on an annual basis, as 
had been suggested in some 
reports. It would run through 
to 1980. There were penalty 
clauses only in the event of 
default and he considered that 
it would remain a significant 
element in Chrysler's business 
for the next five years. 

Sir Peter also revealed that 
although the Government had 
talked with other British car 
manufacturers about the possi- 
bility of parts of Chrysler being 
taken over, no company was 
interested in talcing over more 
than one or two isolated parts of 
Chrysler. 

At the time of the discussions 
the National Enterprise Board 
was about tosta rt operating and 
was not in a position to assume 
responsibility for Chiysler, he 
said. 

In these circumstances the 
Government had decided that it 
would be unreasonable to press 
the Board against its judgment 
to handle the Chrysler situation 
or try to cary out an amalgama- 
tion of parts of Chrysler with 
British Leyland. 


M-] 6 HM WYL£S, shipping correspondent 
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MOST Op Britain's _ ; well-' 
established shipbuilding -names 
will :be -retained as trading 
-.identities after, they' have been 
.nationalised arid- put under the 
control of British Shipbuilders, 
the' proposed State-owned... cor- 
poration ■ which will - run -the 
industry. . _ ' J 

This one' of several -assay 
ances- .given to a number of 
companies visited over the past 
two weeks 'visited -by ' the three- 
man organising* committee-!- of. 
British Shipbuilders: • ■ 

Between, now and. early -April 
the committee will spend much 
of its time touring the main: 
shipbuilding; shiprepairing and 
marine engineering concerns 
which will be taken into public 
ownership. ' ■ 

The assurance, on trading' 
names runs counter to virtually 
all precedent.' ■ ■ • .- ' r :~- 


Mret nationalised corporations, 
from British Steel to British Gas, 
have rapidly eliminated the pri- 
vate .enterprise identities of their 
.units. •-•••■ 

The decision! to- retain most 
names ip shipbuilding steins 
: from a recognition of their mar- 
keting value. -. . 

/. -At the- north-east yards visited 
■ last! week, members of the com- 
mittee— ^Admiral ' . Sir-' Anthony 
Griffin, chairman; Mr. - Ken 
Griffin, deputy chairman; -and. 
'Mr. J. Graham Day. British Ship- 
builders chief executive— are 
-being credited with ah aware- 
ness of: the delicate customer 
relations, which ace the basis of 
many yards'* order books.. . 

;- Successful companies such, as 
Austin and Pickersgill and the 
naval shipbuilders Vickers, . Ves- 
per Thomycroft and Yarrow have 
well-established reputations rin~ 


export markets which could 1 
obscured by a change of name. 

During its visits the commits .. 
is also trying to impress on ma. 
a gemen t and trade union repr • 
senlatrves that it is not aiming t 
create a centralised bureaucrac ; 

This assurance will be welcom 
to leading shipbuilding manage? 
who are pressing strongly fq 
local autonomy to be main tain ec 
' However, the committee i. , 
making it clear that the degre. ■ 
of; interference from the centra 
will ultimately depend on perfoi : 
manefe and that the least success ■ 
ful cannot expect a quit life. J 
During Its travels the .con * 
xnlttee will also consider th ‘! 
merits of certain areas as beat * 
quarters of British Shipbuilder" 
after vesting day in autumn , ; :• 
The centre Is bound to be ir 
the North, with Newcastle, Mac— 
Chester, Sheffield, and possible/ 
Glasgow on the short list.. 


Colour TV deliveries likely 
to be down 27% last year 

BY LORNE BARLING, INDUSTRIAL STAFF 

DELIVERIES OF colour tele- Thorn, which yesterday an- panies. which agree that the 
vision sets to U.K. distributors nounced profits of £70.Ini. for confusion about whether exist- 
totalled 1.6m. last year — 1.32m. the six months to September 30, ing hirers should pay 8 per cent, 
produced at home and about estimates that colour television or 25 per cent VAT was ex- 
270,000 imported, according to deliveries for this year are likely tremely damaging, 
an industry estimate. to be as low as 1.4m. It -is admitted by some that the 

In 1974, sales amounted to The company denied reports ratio of sales to rentals over the i 
2.2m. sets. that the rental share of the year could be 50-50. 

Tbe estimates can now be colour television market had 

made accurately with the use of dropped from 70 per cent, in cnTmn? tv nPT. lV FBi r s 
figures for November, which 1973 to 50 per cent, in 1975 £ JSSSr 

showed that total deliveries “It must be remembered that (UJL-made in brackets) 
during the month were 123.000 abnormal casb spending in April 19«4 197a 

tts, F ™ 00 Korem - IE 14« (120) 94 "(79) 


AN EXPERIMENT to discover If unloading ships by helicopter 
is a commercial proposition has been made by British and 
Commonwealth Shipping and its subsidiary, Bristow 
Helicopters. • . . . 

With congestion a major problem at many ports throughout 
Africa and the Middle East, British and Commonwealth believes 
that there is considerable scope for helicopters. 1 

Various types of cargo were lifted off the vessel Clan 
Macnair while she was at anchor In the Clyde and the results 
of the experiment have convinced B and C that helicopters are 
a practical proposition. 

Helicopters are more expensive than conventional -means 
or cargo handling and the company admits that an efficient 
scheme would cost about 50 per cent, more than conventional 
unloading methods. The extra cost, however, would often be 
willingly borne by countries eager to get goods ashore. 

Large helicopters can lift eight tonnes and a charter group 
of three could lift 2,000 tonnes of cargo from a ship In a day. 

Apart from a landing area. little adaptation to existing 
dock facilities would he necessary and a full range of cargo, 
from cement through machinery to fruit and vegetables could 
be handled! . .. 

Several Middle Eastern countries have expressed a strong, 
interest In helicopter charter. ~ 

Economic squeeze 
affects saving 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT ' 


Bass, Allied] U.Ki industry profits 
raise beer fall short by £8bn. 


nflVpC ago i|| IY MICHAEL -BLANOEN 1' . J- 

Jr A INDUSTRY'S profits from' UJC- would still have to -come' fret' j& -.' 

. . . — _ .. based activities are .running at a -other factors. Some’ of tlf? 

. By Kenneth Gooding . .. rate nearly £8bn. less than they adjustment, they argue, ghoul: t ", 

BRITAIN’S two biaeest b'reWinz & 0 ttId ' be, according to an .be made throng higher price; jV : 

prepared by stock- and modifications of the prick'- 
!f,nnS n f W TJS!?' brokers W. GreenweH and Co. - .code would be necessary. , t- . 

JJJJ* ^^.ppk^But^wSnw This estimate Is based on an - “A start must be made,** tb . 
creases next week. But, watney, n f mom 


ST Whpr thiPh 1973 to 50 ner cenL in 1975 COLOUR TV DELIVERIES BY W KEEGAN ECON CORES The car figures were affected 
S?d that^ total deliveries ^VmSt be remembeJ^l that (UJL-made in brackets) BRmSH consumers. are thought n« only by the boost to sales in 
during the month were 123.000 abnormal casb spendins in April 1974 1975 to be saving, ess m order to the third quarter resulting from 

qq ' nn Nnvpm 1975 in advance of the 25 per maintain their living standards. British Leyland s Superdeal " 

ber°1974“ P L ° cent VAT, distorted the position An € ust 148 (120) 94 (79) Squeezed by the combination promotional campaign, but also 

The British Radio Equipment and the uncertainties that existed September 153(140) 142(121) of continually ririnjj prices dur- by the well-known production 

Manufacturers’ Association puts on the VAT rate on rental con- October 225(200) 154(121) mg a period of incomes policy, difficulties and low level 

the total for the 11 months st tracts that continued through November 181(144) 123 (*) the average household appears domestic car stocks m the fourth 


1 ,4m. — a fall of 30 per cent on the May to July period also had December 162(135) t0 ? e o?settmg The effect of a quarter. ■ 

1974 an adverse effect. wronger xex decline in real income by saving Apart from this, there was 

Deliveries of monochrome sets “Thorn believes that in the Total 2,208(1,772) less in order to pay the bills. little change in the . overall 

rose by 31 per cent in November period since the summer the — — The full story . has yet. to show figures. It is known, from stati- 

to 98,000. bringing the year's share of the market being taken not available up in the detailed national in- sties earlier this week, that retail 

total lo 871.000. This is a 13 by rental has returned to a Source: EREMA. come figures, which so far only go sales recovered a little m the 

per cent, increase and reflects level in excess of 60 per cent” up to the third quarter of 1975. fourth quarter while still being 

trading-down by customers in The year as a whole has not Desnite feare about increasine .*" or rao ? o£ , last year ^ son3 £. 5 p ?L£ ent ’Jl 0W «^? 

view of economic conditions. been a good one for rental com- «. a i es Q c j aoanes « an d nther ni ^ cant development was Ihe quarter 19/4. The CSO stated 

,fnJS O T, 0 l,rff P «fe C very level of savings, with yesterday, that apart from retail 

a E® i the fears and uncertainty asso- sales and ears “ Other areas of 

I 1 expected to takeV? per cent irfated with unemployment more expenditure have remained fairly; 

w e r.? arke » in C *r? pared ^ t0 -than outweighing the feeling constant, modest Increases in i 

reiiablIitv L of Jets ' MriiSniJS that, in an inflationary age,' it fuel and light being offset by 

sets parhcularly better to spend sooner reductions in expenditure on 

some imported models, 1S known ^ er later. some services." . 

Thfln a rpnta n ic U +hono>. SaleS ratber But it is now dear that in It is believed that one of the 
HilStawm rSSipn h-c an ‘tile fourth quarter of 19m a categories of expenditure under 
noum^H^that 2 n? Ra W Anth«Hi marked decline in real dispos- the “ services " head where there 
^, CC i,io^cL ^ Raveoshead l ab i e i acomes was accompanied was a fall in the fourth quarter 
■ ■ — S Ur * el £T on tu ^P lant w “‘bv only a marginal drop in was private education — tenta- 

tftJH e^lfer rtfn eb n^nni«| Jl hfJa?*P spe^ne- v liveI >' indicating that the pres- 

S Figures released oy the sures on th e middle classes of 

WJf ftS ™ iKB m ■ iSdn^tSSIS 6 fi«^Lr^l ' Central Statistical Office yester- maintaining such expenditure 

W W W V i W if ■ ■ I VI 1 1 Industries plant at Skelmers- 1 day sjl0W t j, a ^ according to were taking their toll. . 

4B B ■ aa iS: . | . . . preliminary estimates, consumer The degree, however, to which 

— 1 spending fp the fourth quarter expenditure on housing and ser- 

WVW (RTMAN tmd , Jobs for 2w) Kavensnead j hardly changed at all in volume vices in a modern economy may 

SOp gjr " Sh ifl B ffi Bw B workers at factories witoin the. terras be less flexible than spending in 

vOv ■ wfl ■'VMr poup. The rest of the 750 work- ■ Al I8.79bn. (seasonally the shops is apparent from the 

N f0 ^ ce nave already been made i adjusted. 1970 prices) the fact that in 1975 as a. whole, 

redundant or redeployed. 'volume estimate for the fourth the level of all consumers’ 

UMbHi |;VlnVnB"H ^ quarter is only 0.T per cent expenditure is estimated to have 

Klmnwflfl HbUBbA^^B _ down on the third quarter, and dropped only 0.5 per cent, below 
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development 

of shop 
managers 

A one day conference will be held at 
Millbank Tower, London, SW1 
on 17th February 1976 
by the Economic Development Committee for the 
Distributive Trades 

Many retail organisations are finding that the supply of 
suitable managers is a real problem. The conference 
will provide a unique opportunity for senior people from 
the trade to meet together, and with employee represen- 
tatives, to discuss key issues relevant to this problem. 

The conference will be charred by Mr Colrn Paterson, 
Managing Director of British Home Stores and there will 
be a panel of distinguished speakers to initiate and 
contribute to the discussion. 

The programme has been arranged to encourage 
discussion from the floor and will cover the following topics: 

Career development-the EZCTs report. 

Defining the job of the crusnager. 

Shop-floor potential -rf&Jo and female. 

The selection of shop managers. 

Organisational factors affecting career development. 
Modular training-the DtTB’s new policy. 

REGISTRATION FORM foiease use BLOCK CAPITALS}. 

Please register the following delegate to attend the conference on 
THE DEVELOPMENT OF SHOP MANAGERS 
at MHJbank Tower, London SWf on 17Ui February 197EL 


. — elects, tor a tuu conmounon to tor improvements m avuf^ 

Pnce Commission. .. _ . ^ t&e. Exchequer, for an .extra standards and for control of ^ ? 

Bass Charrington, which: has. gain in productivity and. for a turn and .deficits— both, in i' 

tnore than 10,000 outlets, will .positive dividend return on the balance of payments and ' 

add lp a pint to draught Worth- savings Invested in companies. ' public sector.” - F-a : • 

mgton E and to seme, local Comparing the- sums needed . Short-term action shoni# 
draught bitters in its managed for these purposes with profits include wioptioa of Sandiiaar^g 
pubs on- Monday. ■ Beers sold before depredation, interest laid inflation . accounting prindpl^l ' 
in cans and quarter-litre bottles tax earned- , by UJv. industrial for pri(» control and eliminatic^a -. 
also go up lp: - and commercial companies: on-of : .tbe productivity deductic ? , 

-Allied- Breweries, its main UJCrba^sed activities in 1975, the . from price jmntroL : At the sanv.-M '4 
rival witb more than 9,000 out- analysis concludes that they are time, the price code’s unit co-’g 
lets, said last night that it was below what is needed by an basis should be changed so th in- 
still waiting to hear from the amount equivalent to just under benefits from Increases in ti l 
Price Commission about its 9 per cent of gross domestic volume of activity are allow § - 
latest application and therefore product The shortfall figure of to accrue to ptoflt and not passt #-- 
was not willing to go into details.- £Sbn. is cyclically adjusted, on to consumers through low {* 

But the group can be expected allowing for the recession, and prices. 

to follow hard on the heels of occurs in spite of the estimate It is suggested that scan ethir ft 
B ass with minor price rises- . that 1975 profits at fl2J5bn. approaching £2bn. of the shov » "• 
t were slightiy higher than in 1974. fall could be recouped in 

j. ' A drop- in inflation. would' help ways, though most of the adjuSS-': 

«ieivea • the situation, tiie brokers com- ment would still need to Vs'- ' 

Watnev Dart of the' Grand ment * tat ' 0 P current expects- achieved through cost con tail I 
Metropolitan group, was hoping tians most * correction metrt or reduction. ||[ 

to put up the price of some' of . Sj. 1 . 

mon^ta?- South-West water to cost more Eh’ 

difficulties with; the Price Com- _ r | 

Vi- ■- FWAMOfli TIMES REPORlHt Pp 

“Tbe decision was.incons®-. • _ • ^ - 

tent "With previous rulings of HOUSEHOLDERS in the South- week for the average family. 1 
tbe Commissiou,” Watney said. West wtil have to pay an extra The increases were announc^S' 

The company .has decided, ^ 23 per cent for water- frem yesterday at the budget meetir*?.. 
shelve Its application .and add April 1— an average increase -of of the South-West Water Auth^-l 
the proposed increases to a fresh 7p a .week. rity and reflect the effects wfcj,:. 

application which -ir hopes to The general, service charge the recent House of Lords rnlirM- 

dear by the middle of . next levied on homes connected to that sewerage charges sheur ra^ 
“SS.- - - ' A.' 'm. \ they public sewers will go up not be levied on people whoi^.i. 

Thu is another indication that by just under 23 per cent — properties are not connected 1‘ 
the brewers will continue to equal to an additional 12p a main sewers. 
make regular _ pnce increases 

while inflation rages and costs ‘ ' : — 1 — : — : : 

continue to soar. . - v T ' ' T» ’. a . • .• v’lt' 

So far the steep rise in prices HflW r9r flirGClOr TPSIPTIS 
has not hit the volume of beer . ■■■ X . UUC ^ lU1 . IC31 b 1B 

sales— thanks to .a very good HAW; PAR ! Brothers .Infer- Mr. Booker acted as non-exen£ 
summer. : production last year national has accepted the retigha- tive chairman of Haw Pai 
should have topped the 38.5m. tion of. Mr. .-.Robert .Booker as between the resignation '1.^: 
bulk barrels rolled out in 1974 company director after a Board former chairman, Mr. Jame£j r •- 

■—but bas led to. considerable meeting. Gammell In July and the appoint- '• 

“trading down” to less expen- A letter from the company to ment of Mr. Michael Pam in -'’■■■ *•- 
sive beers. This has mi impact the Singapore Stock Exchange November. —? ' 

on profit' margins-: ' gave no further information. Reuter 

H - 

INTERIM STATEMENT I 


FWANCJAL TIMES REPORTER 


pvtpncinn ' is ^rgely accounted fbr by a fall 1974 levels, compared to a 2*per 
•Will* CAlvuolUU i of over 10 per cent, in con- cent, reduction in the volume of 
, . . , ' sumers’ expenditure on cars. retail sales. 

to hotel — — — 

Correspondent ” i Herbert makes progress 

A £3M. EXTENSION to the f . . . 

with re-orgamsation 

Nations’ 0 ’ Exhibition 15111 C^nire, j BY «NNETH GOODING, INDUSTHIAt CORRESPONDENT 

which opens next month. • MR. JOHN BUCKLEY, chairman plant, which has about half Its 

Facilities include conference i 0 f Alfred Herbert, said last work done at Edgwick. He will 
rooms lo scat up to 630 and < night that he was “ very pleased report directly to Mr. Walter 
fitted with dosed circuit TV. ■ at jjj e rate 0 f progress ” being Lees. Herbert's new chief 
multi-lingual translation aids '■ made in the reorganisation of executive. 

and audio-visual aids. There are . the machine tool group, which The slimming down of the 
also banqueting rooms, the [become state-owned aFter a Hebert workforce has also been 
largest catering for 530. i£2fim. cash injection by the going ahead smoothly, 

i. Recreational facilities, to be • Government last month. The plan was to scale down 

: ready in spring, include a sauna 1 .. u or i,»rt 900 staff aiid 300 indirect 


psn 


INTERIM REPORT 


. -Bmonlhsto 
30Bi September 


■ 6 months to 
30th ^pfember 


. Recreational facilities, to be • Government last month. The plan was to scale down 

ready in spring, include a sauna 1 RlI . fclll .. _ aiH that Hpr ii(*rt b >‘ 900 staff abd 300 indirect 
swimmiRE pool. i JSL 'Wkers end of this 



1975 

1974 

... (unautfited) 

(unaudited) 


£'000 

‘ : £'000 

Gross rents receivable 

1,308 

980 

Net property and investment- 


' ' 

income, after administration. 



expenses 

: 1,113 - 

828 

Less: Interest 

1,489 . 

. . v 1,019 


Year to 
31st March 
1975 


The Albany is part of *e I tSn ,STI as^oltotw w5uld°S n,onth t0 ’ ,eav e Herbert wtih 
| Strand Hole, 5 toup. : » X «35.?SS?t- that the tntal 

j saying when. was down to “ well under 6,000 " 

SNOW REPORTS 1 He a 1111 '’paced that the group and. as envisaged when the 

'had found a new managing scheme was proposed. Herbert 
Dcoih state I director for its largest mach i n e had been able to keep all its 

•ons ;. or Weauwr ; tool plant—at Edgwiqk, Coventry, skilled people. 

r i,,, LL „ _ _ 0 . ^ ‘ Mr. Alec J- Sanders, 47, until Herbert is still a sizeable 

Da^ . .. go g 253 recently director of raannfactur- clement in the machine tool 

Kitzboehci jo iso Good Snow i m S staffs and production sector — although no longer the 

sr. Korin 40 to F*ir ciowi —3 • engineering at Leyland Cars, will . biggest manufacturer— and is 

l«wa ”..... ism Good imlij?!,,!!? « bls post on suffering as much as any other 

Vai d'isore . .. a m Good Fair — i company from the recession, 

vuiars is es Good Snow i ■ Mr. Sanders will be responsible which has left the industry witb 


Taxation 


i earing when ” ’ Buckley said that the total 

jeaymg when. was down to “ well under 6.000 " 

j He announced that tbe group and, as envisaged when the 
i had found a new managing scheme was proposed. Herbert 
j director for its largest machine had been able to keep all its 
; tool plant— at Edgwiqk, Coventry, skilled people. 

^ \ Mr. Alec J- Sanders. 47, until Herbert is still a sizeable 
1 'recently director of . manufacture element in the machine tool 


(1,407) 

185 

(1,682) 

178 


... mi- g 253 : rece nt Jy director of manufactur- clement in the machine tool 

Kiebwhci 30 lbo Good Snow i m S staffs and production sector — although no longer the 

sr. Kan tz 40 To F A i r cloud —s ■ engineering at Leyland Cars, will biggest manufacturer— and is 

I«fcid .... win Good ££ “5 S SS5f™.S « blS post on sufferin S asraueh as any other 

Vai d'isore . .. a si Good Fair — i , company from the recession, 

vuiars ii B3 Good Snow i ■ Mr. Sanders will he responsible which has left the industry with 

5SJ3-: - ■ ,S 1 f ? r w5 11 ™? cbin e tool operations the worst flow of orders in living 

zurvLccb 136 190 Good sow -4 at Edgwick and at the Red Lane memory. 

In the aboro resorts, smiolied trr resre- 1 

semaih-cs of tl» SVI C1nt» of Great t ’ 

Britain. L refers to lower stoscs and U to i (V.T _ 1 1 P £*• f • 

wr.suwM. \n nnfiD mtr at tinninn 


£(690) £(1,504) 

% * *■ ■ ■ — » ■■ m, r m 

(0.455 p) £62 (1^459p) £212 


Fmse 

URebamnier 

Oslo 

Voas 


210 340 Good — >-io : 
» si Good — — s i 

25 50 Good — —2 

130 150 Good — —6 - 


No hope left of finding 
Berge Xstra survivors 


FEES The fee is £1000 per delegate. This bcfeutes moriws 

buffet kmch and afternoon tea. 

Please send me —— copies Of Career Devetopment In Petal 
Distribution at £l-25p per copy Including postage. 

I enclose cheque for. — — . — 

Authorised by — — — — — — — Date 

please poet this completed Registration Form together with cheque 
(made payable to the National Economic Development Office) to: 

Room 1537 

National Economic Development Office. AA 
Millbank Tower, MfHbanK, London SWi 4QX. 

Telephone: 01-21 1 4428 or 5457 


FINANCIAL TIMS REPORTER 


CHamonix 
St. Corrals 


AftAach 
Ganhilten - 
isclwl 


s » Hard Sunn 7 — [ALL HOPE of finding further boat, part of a liferaft and con- 
=o so Hard ciond — , survivors from the missing Nor- tainers with medicing, food * nti 
iwegpan supertanker Berge Xstra fresh water, 
rftrf „ has been lost, according to the Fay Chester. In Oslo, writes: 
riovd Z ! owners. Sigval Bergesen. All life-rafts and lifeboats on 


isclwl 5Hi;o Good — 0 »r*j e -omoaav vesterdav Bergesop ships are to be 

Scotland tt« Mara tejssrs 

cainBorn.: tiaia ran, jn «i to«er »topr B 1 Marshall Clark, had picked up JjJJj J SSSbumSSSS m 2 bUiS 
-flow comptetc. Sam- cover s «c&f. . debn s in the sairV-arta of the ^ 

Sew snow, drtftins hadiy. : Pacific where the two- Spanish ^ r ° ocal{? them. 

Ghnnfwc: UaJn nms-A Iw conol«r : SUTrivors Were found. ^ twF r!?°] 

hm narrow, others broiwn. Sen- snow j Berge xstra had been fitted 

drifting. Lowor slopes— u mi icd nursery ; Toe wreckage undoubtedly with such a.. transmitter it would 
a«as. snow level =.«m f«L - originated from the Berge Istra probably have been found much 

cieac «: v«rv iiuie sac w. land included a float from a. life- sooner. - 


Attributable to minorities- ST 101 178 

Loss before dealing arid 

extraordinary items 

(see note 3) £{3M) £(690) £(1,504) 

. NAfiki^= 4 : ■■ ■ ■ — » ■■ m, r m 

Dividend (0.4S5p per share) . . EB9 ' (0.45 5p) £62 (1^459p)£212 

Notes: - ■ ■*' 

1. The above figures inoiuds all. interest and mother outgoings incurred in respect of 
properties In the course of development and land held for future development. 

2. The results of property and share dealing activities In the six months to 30th September 

197S were not material and, following previous practice, are not Included in the above 
figures: . ' ' . • • ' “ • ’ 

3. The loss before dealing and extraordinary items arising, after charging all expenditure 
will show a further reduction In the second half-year and the Directors expect a surplus 
on that basis to be achieved in the year ending 31st March 1877. 

4. Selected foveshnent properties are being sold, which -will result fn an overall surplus 
for the year. In accordance with current accounting standards such surplus will be 
Included In the revenue^ account for the full year as an extraordinary Hem. The Company 
adopts a conservaflyar policy of revaluing properties only when required for mortgage 
purposes, with the result that sales provide substantial. gains. 

5. The purchase of the islnprity Interests fn certain subsidiaries for a consideration of 

^ made ,n tt 0 Chairman’s statement accompany- 

mg tha aecourtts to 31st Maren -1 976. has been completed and the Issued share capital 
of the Company is now 15^21,432 ordinary shares of 50p each. 

B ' n^? 9r1m d ! n W* 0 * °y? B year emfin 9 31st March 1S76 of 0.465p per share 

APfll 197610 a ^Mders-reglsteretf atfim close of 

PROPERTY SECURITY INVESTMENT TRUST UM1THD 
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Jf you're a member of the Hertz Novi Club* you’re a 
numbetfene man in our book 

id number one men we don’t believe in keeping 
waiting^ a Hertz Nod Club meinber, all you do is phone 
her at the bottom of the page before you leave, 

yo\i arrive at your destination anywhere in Europe 
or America, all you do is show your driver’s, licence and credit 
card, sign and yoiifre away 

No waiting for your form to be filled in. It’s filled in for 
you before you arrive from information you give us when 


you join. 

The car that’s ready and waiting will be a Ford Escort, 
Granada, or another fine car. Thoroughly cleaned, checked and 
serviced for as many miles of smooth, easy motoring as you’ll 
ever want to do. 

If it sounds easy, that’s because it is. And that’s why 
during the past three years, over 1,5 million businessmen have 
joined the Hertz No.l Club, 

No introduction needed. Membership is free. And above 
all no waiting. So don’t wait any longer. Get your 
application form now at any Hertz counter. 

Or when you next rent a Hertz car, ask to 

be enrolled automatically. *In Germany, the Hertz VIP Club. 



Hertz No.l Club 

01*402 4242 

PHONE SIGN. AND GO. 








HOME NEWS 


Defective fan blamed for 
Houghton pit disaster 


BY DAY® Rat LOCK, SCIENCE EDITOR 


A DEFECTIVE 50 b.p. ventilation 
fan was the probable cause of the 
explosion at Houghton Main 
Colliery near Barnsley last June, 
in which 'five mine workers lost 
their lives. 

The official report by the 
Health- and Safety Executive is 
very critical of supervision at the 
pit and recommends a dozen 
changes in mining safety law and 
improvements in the safety prac- 
tice of the National Coal Board. 

In his report, published y ester- 
day. - following the nine-day 
public inquiry last 'August. Mr. 
James Carver, chief inspector of 
mines and quarries, conclades 
that the explosion was caused by 
ignition of firedamp ( natural gas) 
in a return development beading 
which was not being worked and 
which had been unvehtilated for 
the nine days before tbe 
accident 

He finds it Impossible -to say 
whether the explosion was also 
fuelled by coal dust but adds 
that if it was caused by firedamp 
alone' it highlights the severity oF 
the problem and the need to pro- 
vide constant ventilation in 
narrow drivages. From the 
presumed point of ignition, the 
flame travelled well aver half-s- 
mile through the mine. 

His third and final conclusion 
is. that the most likely cause of 
ignition was sparking from fric- 
tion between tbe impeller and 
casing of a Carter .Howden 
auxiliary fan. which was known 
to be defective and had been 
shedding “fiery and orange" 
sparks nine days before, when it 
was promptly shut down. 


Tbe chief mines inspector 
rejects an NCB submission that 
ignition might have occurred 
somewhere else in the mine, pos- 
sibly through an electrical fault. 
He believes that the fan was 
switched on again, unrepaired, in 
an atmosphere laden with fire- 
damp. 

He said in Barnsley yesterday 
that there was no explanation 
why 16 men had known about 
the faulty fan and none had 
reported it to the pit manager. 

The Houghton Main Colliery 
is one of 18 producing mines in 
tbe Barnsley area, and was em- 
ploying 1.191 men underground 
when the explosion occurred. 
Five were killed in the explosion 
—two deputies, two electricians 
and a pumpman — and one fitter 
was seriously injured. Three men 
died from carbon monoxide 
poisoning. 

No evidence was found on the 
victims that “ contraband " such 
as matches might have caused 
the explosion. 

But tbe report reveals a 
history of development problems 
with a new auxiliary fan 
designed by James Howden and 
Co. in 1971, and manufactored 
by a subsidiary. Carter Howden. 

Ten months before the 
accident, at a meeting at 
Barnsley which discussed the 
failure of a fan because its 
impeller was rubbing against the 
inlet cone, it was concluded that 
it would be impractical to return 
all such fans In the Barnsley 
areas to the manufacturer for 
modification. The decision was 
taken to modify fans as and 


Builder ‘gave house 
to councillor 9 


A FORMER chairman of Durham 
County Council received 'benefits 
worth. £8, $00, including a house 
and a car. 'from a builder, a jury 
at Teesside Crown Court was told 
yesterday. 

"Mr. Peter Taylor. QC, prosecut- 
ing, said that Mr. Sydney Dock- 
ing, aged 65. moved into bis 
house in Che -ter-le-Street, Co. 
Durham, in May. 1966. 

“ He never put his hand in his 
pocket at all for his house. It 
all came from McCullough's. 
They built it and they paid for 
it," he alleged. 

Jointly charged with Mr.' 
Docking are Mr. Sidney 
McCullough, aged 53, a builder 
from Tynemouth; Mr. Andrew 
Cunningham, aged 65, another 
former chairman of Durham 
County Council: Mr. Robert 
Urwin. aged 62. former chairman 
of Chester-le-Street Council; and 
Mr. Matthew Aflon, aged 72. 
former chairman of the North- 
East Development Council. 

A1I five deny conspiring 
together that Mr. McCullough 
should corruptly make and that 
the other four should corruptly 
receive payments for showing 
favour to Mr. McCullough or 
companies with which he was 
a-sociated in relation to planning 
applications and consents. 

Mr. Taylor said that in 1971, 
Mr. Docking wrote to bis build- 
ing society, asking what was 
needed to pay off the mortgage. 
Later McCullough’s sent a cheque 
to the society for £!.4S4 in full 
repayment. 

When interviewed by police. 
Mr. Docking said his salary from 
one of McCullough’s companies 


was being forfeited to pay for 
the house. Mr. Docking also 
got a Vauxhall Viva from 
McCullough’s, said Mr. Taylor. It 
was paid for by deductions from 
Mr. Docking's loan account with 
the firm. 

Mr. Taylor said that Mr. Allon 
received free petrol the use of 
a McCullough company car. and 
also had some work done at his 
house. 

There was an arrangement with 
the Vigo Lane service station at 
Birtley, Tyne and Wear, whereby 
“employees and others driving 
under the McCullough flag ~ 
could obtain petrol without pay- 
men t by signing for it. 

"Mr. Allon started going to 
the petrol station and getting 
petrol oh the McCullough 
account; but when it came to 
signing for it. this county coun 
ciilor signed in the name of 
Potts, and when the accounts 
were put in each month there 
was never any query about who 
Potts was. 

"Allon sometimes forgot what 
name he was using to sign the 
accounts, and would ask the 
garage attendants. He would be 
told Potts — and would sign Potts 

“What on earth do you make 
of that? What is a county 
councillor, doing signing bills in 
another name?" Mr. Taylor asked 
the jury. 

Mr. Taylor said that Mr, 
Cunningham's bungalow was 
built by McCullough -and sold to 
him for £3.695. 

It was built on much the best 
site on the estate and when Mr. 
Cunningham moved in be 
immediately insured it for £7,500, 


Development land tax 
‘would prolong slump’ 


THE PROPOSED development 
land tax would inflate house 
prices and worsen job prospects 
for construction workers, accord- 
ing to the Incorporated Society 
of Valuers and AucUoneers. 

It would also prolong the 
slump in other sectors of 
industry. Mr. Vivian Linacrc. 
society spokesman, said yester- 
day. 

If the Government went ahead 
with the tax. liability should be 
postponed until land was 
disposed oF. he said. 

The problems of financing 
development land tax would 


discourage people from bringing 
land onto the market for 
development. 

“ A fundamental, non-partisan 
review of the whole taxation 

structure should precede the 
introduction of any further 
piecemeal measures. 

"There is no coherent system 
or policy and the forthcoming 
bill is merely one among a 

welter of new legislation to 

superimpose on the existing 
hotch-potch.” 

The proposed measures would 
delay any large-scale resumption 
of activity in commercial or 

industrial property development 


Tuition for pension 
scheme trustees 


BY CHRISTOPHER HILL 
THE FIRST audio-visual course 
in pension scheme trusteeship 

has been prepared by Metro- 
politan Pensions Association, the 
firm of employee benefit consult- 
ants. It is u one-day course 
including films and linked sound 
lectures with discussion periods 
afterwards. 

MPA is prepared to offer the 
course to companies at their 
offices for a fee of approximately 
£400 (based on a maximum of 41 
people) and also plans lo bold 
open courses where companies 
can send representatives. The 


fee for the latter would he £40 
per head. 

The motive behind this new 
course is that companies are 
under increasing pressure to 
appoint employee trustees to 
their pension schemes and 
several companies have already 
anticipated legislation in this 
respect. One problem is that the 
prospective new trustees may- 
have little knowledge about their 
duties and the course is designed 
to give them a background of 
the accounting, legal and 
actuarial work which might be 
involved. 


Draft rules for invalid care 


THE - NATIONAL Insurance 
Advisory Committee has been 
asked by Mrs. Barbara Castle. 
Secretary fnr Social Services, to 
report on draft regulations Tor 
invalid carp allowances — the 
benefit of £7.90 a week which Ihe 
Government plans to introduce 
during 1976-77 for people who 
care for severely disabled 
relatives. 

The new benefit— announced 
rn September, 1974 — is created 
by the Social Security Act, 1975. 


These draft regulations complete 
the entitlement conditions for 
the allowance. 

The regulations list a wide 

range of relatives for wbom 
invalid care allowance may be 
obtained. The circumstances in 
which increases of the allowance 
may he paid for child nr adult 
dependants are also prescribed. 
The committee will consider 
representations on the draft 
regulations it received before 
February 21. 


When they were received for 
overhaul at the area workshops 
to a design prepared by the 
workshop staff. 

But the chief ventilation 
engineer of the NCB was not 
informed -of - the fan - defects 
either in the Barnsley area or, 
previously, in South Wales. 

Mr. Carver observes that, as 
the public inquiry progressed, he 
saw an urgent need for an ex- 
pert review qf the design and 
operation of auxiliary fans, and 
of other factors relevant to the 
ventilation of narrow drivages 
The view of the Health and 
Safety Commission is that the 
report's recommendations are 
“numerous, complex and inter- 
dependent" and that there 
should be full consultation with 
the industry about implementa- 
tion through the Coal Industry 
National Consultative Council. 

* Mr. John Locke, director- 
general of the Health and Safety 
Executive, the commission’s 
executive arm, said yesterday 
that he was taking legal advice 
on whether either the NCB or 
any of its employees were in 
breach of their statutory obliga- 
tions. 

The NCB said that its raining 
committee accepted the -findings 
Of the report. 

Report on Explosion at Houghton 
Main Colliery. Yorkshire. June 
1975. S.O.; £1. 


Day of the company 
hatehet-man is here 


A REPORT by Robert Lee 
International, a leading man- 
power consultancy, says the 
company “hatchet man” Is 
the new Job for 1976. 

An Imported senior execu- 
tive' on any thing n p to £15,000 
a year and perhaps a three- 
year contract, he is charged 
with cutting the number of 
jobs and saving costs running 
to millions of pounds a year. 

He usually 'has no previous 
company Hides and no career 
prospects to worry about. 

“He must -be strong enough 
to stamp his aotborlty on 
subordinate managing direc- 
tors, yet sensitive enough to 


handle the industrial relations 
implications of his task. Xt is 
certainly not a job for a 
‘botcher* ” said Mr. Robert 
ArkJe, chairman of Robert 
Lee. 

The report suggests that 
executive unemployment will 
continue to rise this year, 
but presents one bright note 
—much less reluctance to hire 
over45s. 

“The whizz-kid Image is 
rather tarnfahwi in some areas. 
Stability is more highly re- 
garded— as Is the greater 
facility with which the older 
man can be fitted Into exist- 
ing .salary structures,” ~ said 
Mr. Arkle. 


. .. Jhe Financial Times Tfossday January 22 19 r 


Bank consortianot to grant 
loan delay for Colocotronis 


Campaign against closing 
London docks grows 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


A STRONG -WARNING was 
issued yesterday that the Fort of 
London Authority’s plan to close 
the India and MilJwall Docks 
later this year would jeopardise 
3.000 to 4,000 jobs in London 
Borough of Tower Hamlets. 

Local organisations based on 
the Tower Hamlets Action Com- 
mittee on Jobs, trades councils 
and the Joint Docklands Actios 
Group, are mounting a campaign 
against the closure, starting with 
deputations to meet the area's 
Labour MPs, Mr. Peter Shore 


(Stepney and Poplar) and Mr. 
Ian Mikardo (Bethnal Green and 
Bow). 

In a joint statement yesterday 
the organisations said that the 
PLA’s decision would “irrepar- 
ably damage tbe economy of a 
large part of London." Moving 
the India and Millwali traffic to 
the Royal Group would put ait 
risk up- to 4,000 non-docker jobs 
in the Tower Hamlets area, 
which already bad a 13 per cent 
unemployment rate, said the 
protesters.' 1 


BY STEWART FLEMING AND-JOHN WYLES 

; NONE OF , the Colocotranis Guarantee Department financing 
shipping group companies has of £2.3m. : 
been granted a moratorium of The lending was secured on 
either Interest ori.capttal repay- three, small 'tankers, two 
meats on - loans from, the -me# refrigerated dry cargo snips - ’and 
chant bank Brandts or -the leiwtVfive . standard dry-cargo, ships, 
ing syndicates it manages. -'-"There was no. Involvement In 
- Brandts, -, a., subsidiary ;\bf- the German syndicates which 
Grindlays ■ Bank, . said* yesterday financed the two. Ultra Large 
that.it and syndicates it-snanaras Crude Canters, one of which is 
had- loans of approximated already unchartered and the 
533m. dutstanfing to Cblocofeffflfe other shortly lo come to the raid 
shipping companies. of its charter. ’ ’ ' * - ? 

come from' the shlps ^galast . Last week the Cplpcotroms 
which the loans were secured Was group said that it had reached 
“ sufficient to service the' defer 5,7 agreement with its- principal 
It had ..been "Hertercfefiy bankers for a restructuring' of 
assured n that the value c'f the its lending. „ 

assets against which (her- loins The proposals involved about 
were secured, free of charset: .50 • European and' American 
-was 840m. .-.£>■»' banka who bad advanced. money 

The Brandts* statement Cotocotoonis. 

finSto^Ld^in^particut^^le^ inkers to the companies' a re the 

2M Jf“5P8BU2 

of conventional trading &jhr Rank 

new ^statement by' the 

tral holding company. .. Deutsche Schiffahrtsbank con- 

In tbe case of the Coloco|nrais . firmed that the main consortia 
shipping interests, aboul nAjf involved in loans to Colocotronis 
a dozen banking syndicates' fcftfe had agreed to help the company’s 
advanced about S320m.. bnt'the liquidity problems by . deferring 
position of each syndicate, repayments, 
each bank within the vatftips jj, S pite of the tanker crisis, 
syndicates, can differ, depending Colocotronis had maintained re- 
on the strength of the- security payments right up to the end of 
it has taken against its. loans;.-;- last year and its own creditor 
Brandts pointed oat that it trad dealings with the group bad' not 
made advances of about S8L5m. been any larger than- it would 
to Colocotronis companies: , It normally have in a 14-member 
also manages a syndicated’ loan consortium. • 

of $20m. and Export ‘ Credits - This Scluffahrtsbank con- 


sortium . has pruvldei 
$130m.. ; of the $320t 
According to the bar 
than, half of . this was 
for the ' two' .ULCCs 
balance was finance for 
vessels— probably gene: 
earners— wfejch the b; 
are operating at a prof ■ 
■ Although :the Col 
fleet, apart from the T 
seen 'by the banks as 
sound, an, , importan • 
apparently inhibiting t 
group’s ability lo rate 
loans is the. fairly low ai 
of most of its ships, ■„ 
While less than 20 pe \i 
the 50-vessel fleet is *' * 
because of lack of wbr . 
those which are at &«' 
sufficiently profitable t 
loan repayments.. 


Deutsche bcnmronsnanK or 

Bremen and the Enrapfean- fSlTtlSIl JVllC 

leases Boei 

BRITISH MIDLAND A: 
Castle Bonington. ' Di 
has leased two more. Bo 
from an American coir 
Pakistan International 
for an initial period 
months for £500,000.-. :- 
In nine months sine 
Midland went into 
leasing -with Boeing' 70 
done £6ra.-worth of bus* 
has aircraft in serv 
Syrian Arab Airlir^" 
Msfaysian Airlines. - 



The JAL Executive Service makes sure that you get thathelp- 
S before you go, on the way and when you get there. 

You’ll discover that it's good business to do business with JAL. 

And always a pleasure. 










The Flnandal Times T1mrs3ay January 22 1976 




11 


t 


to 


UU> not : _be beyond '. 
.ingenuity tQ,repfe^fSfff 
(Ji of the discount houses; but 
k;;are there, they are '; doing 
rv - eotfc effectively, and they 
fjffii tolng it at a trifling cost - 
rms of labour, azut other " 


urces. 

ra the Radctiffe Committee 
this assessment of the ‘ v . ■ 
of the discount houses witbSn. their traditional areas of 
16 years ago there have actlvit y* 

.major changes hi the oper- These companies make their 
of money markets, in which living by. borrowing money on 
area cental element. The very. ; short-term, mainly from 
lucdon of the new policy the big clearing banks, and io- 
copetition and Credit Con- vesting it in a number of speci- 
jn 1971, in particular, - alised short-term outlets indnd- 
ht developments in the ing Government Treasury bills 
Id mo ney markets — -out- and other inst r ume nts. In rela- 
he traditional short-term tion to theorize of their own 
meats in which the dis- capital, their commitments are 
houses had dealt-^-and in on a very large scale. But their 
st rates and gilt-edged vital function in the money mar- 
ties which radically kets enables . them to provide 
sd the operations of the unequalled security for the 
mp aiues which now form funds deposited with them and 
Discount Market Associ- makes them a safe outlet for any 

spare cash which the big banks 
have available for investment 
" . ‘ at call or overnights 

?iationships 


Michael Blanden on the way one money market sector has coped with the changes of recent years 

strength in the discount house 



DISCOUNT HOUSES’ ASSETS (£m.) 

. ' (at December 31 each year) 


Total 


1970 

1971 
1972: 

1973 

197* 

197Sf 


2,352 

3,066 

2,618 

2,622 

3,026 

2414 


Brit. 

Govn. 

_Stodc 

160 

391 

112 

48 

10 

95 


STERLING 
Brit. Other 
Govn.' Public 
Treat, Sector 
Bills BOIc 


876 

871 

475 

321 

729 

819 


115 
120 

116 
94 

181 

197 


Other 

Bills 

582 

466 

449 

590 

1,189 

783 


OTHER CURRENCY 
USJ* 

Local Certs - Certs. 

Auth. of Other of Other 
Sec. Deposit Assets Deposits Assets* 

224 268 88 39 — 

478 457 175 . 108 _ 

636 458 219 153 — 

379 922 139 113 16 

344 395 83 86 9 

316 303 157 129 15 


* Before Avgust, 1978, other assets in other currencies i oere^vnder the heading Other 
Assets m Sterling. 

. t mid-December. 1 

, • Soerea: Bart ol'Enotand 



in gilt-edged prices— the latest 
figures, for - mid-December, 
show a total of £95m. and a 
marked rise m holdings of 
longer stocks, with £10m. run- 
ning over five years. 

Nevertheless, the discount 
houses have basically stopped 
being large investors in gilt- 
edged stocks. But they remain 

as the main outlet for -the spare been useful in recent morwhs large traders, accounting at 
liquidity of the big banks — when the high Government bor- times for as much as 30 or 40 
providing in turn the main rowing requirement has brought per cent of turnover in short- 
source of finance for the dis- exceptionally large issues of dated stocks and taking a quick 
count houses — was built into Treasury bills. turn where they can. To some 

the new system. However, in second, the discount houses extent, it is felt, this should 
return the discount houses un* undertook to keen at least 50 reduce the volatility of their 
dertook a couple of important ^ of funds ia profit record. They will still lose 

commitments. public-sector debt, an oblige- mone y when interest rates rise 

First, they agreed that they tion which has proved more 1111111 toe? off investment* 
would ensure that their bids at troublesome It produced a bought at lower yields. But the 
the weekly tender would always i^e build-up in the discount s*® 4 ** will consist mainly of 
cover the amount, of Treasury boldine* nf eilt-edeed running losses, and the 

bills being offered by the Bank geeur ities with* the ^average Possibility of heavy capital 
-though in deference to the ]engft 0 ? the hdd iso tosses taTO * ed ln 

new spirit of competition they be £L considerably extended ed S ed investments Is much re- 
dropped the old arrangements ^ n£W coupled duced. 

™ de l n wtth the much greater fieri- . Ofber important movements 

■ ,ii ■■ ■ ■ ?“ agreed syndlcated bility in interest rates implied ^ve included a sharp rise m 

Da “f; . . • by the official policy, which holdings of Treasury bills, re- 

There is no very obvious last year when the market was Bank’s feeling that it prefers . r" 8 - M °° P*™ cular hardr reijed much more than in the flect ing the large issues of 
The discount housed unique reason why this necessary going through difficult times, control to be in U.K. hands- 5 “ lp - Treasur ? 531118 aTe one ot past on changes in rates, to recent in011t * tt ' 8 dramatic 
position in the London market function should not be carried the Bank is -prepared to stand The discount houses’ special ma' n sources of income for g 0vern monetary affairs. The ln holdings of other 
they have emerged, after is based on understabdings and out by the Central Bank, as in up and say opechly that the position was confirmed when 1116 , 50011111 bouses, though they gj^gg was ma( j e manifest in M a 1851111 ihe 

trying experiences, per- connections which have grown other countries, working discount houses would in no the Bank brought in the Com- p 811 lose money ° n ““f the announcement which accom- mcre ased . interest in short 
:sen stronger than before, up over a period of years, directly with the big commercial circumstances fail to meet their petition and Credit Control mter ? st rates r5s ® and ,, oir panied the first news of Com- particularly eligible back 

special position in the Central to- their role is the banks. But the Bank of Eng- commitments. policy in 1972. The banks were mar ? ins are eroded or eiimm- pe tjtj 0n ^d Credit Control |>llls which carried higher yields 

te, based on their relation- understanding thaf they are the land has consistently defended The Bank also- takes a dose required to keep a minim um of ated by 8X1 * ncrease in t “ B 0061 that the Government broker Silt-edged, 

with the Bank of England only organisations to which the the position of the discount interest in the ownership of th‘e 12$ per cent, of their deposits. of fbe-ir borrowed money until wou j d no ] onger automatically As the discount bouses thexn- 

with the big clearing Bank of England will provide houses as an intermediary in the discount houses. It would not, on a basis defined by the thelr ooldm 2 s “ e bills— be ava j laWe to m<yp y_ sarplus selves have adjusted their 
has been reaffirmed, lender-of-last-resort ■ facilities, markets. The counterpart of for example, be likely to allow authorities, in the form of re- normally running for three more a year to books, so the market generally 

role as a safe outlet for The discount houses, when 'they this special relationship Is that control of any house to pass to serve assets. These included, months — are run off . And rUQ t0 ma turity. has changed. The rapid expan- 

short term funds has come to balance their bodts at the discount . houses have a clearing or other commercial specifically, the Treasury bills there is an understanding t*at . ‘ sion of the “parallel” money 

itrengthened in the search the end of each day, can- always absolutely undoubted status as bank, destroying the indepen- and other bills eligible for re- the clearing banks, chough implications or the new markets which accompanied the 

•liable outlets after the go to the Bank for loans (at borrowers dn -the money dence essential to their special discount at the Bank which form active bidders for Treasury bills policy appear to have taken growth 0 f the money supply in 
a of the secondary bank- the Bank’s minimum lending markets. The Bank keeps a very role in the money markets, a major part of the discount on behalf of their clients, do some time to sink in. On the previous years and contributed 

)U apses. And there have rate or above — in previous days, close eye on the - condition of And the sale last year of Sime market’s investments; and they not bid for themselves but buy ® ne . Dl a °°' authorities tried to th e boom in fringe banking 

signs of a more active the Bank rate) or-for assistance their investments and -the type Darby’s majority stake in Clive included money invested at call what they need from the dis- disabuse the discount houses has been reversed. Intheafter- 
icb among the discount in other ways through loans at of bills and stocks they are hold- Discount following the build-up with the discount market count market While not per- of view that they should of the secondary banking 
r themselves towards the market rates or by re-discount- ing, sampling their books of foreign shareholdings in the In effect this ensured that haps vital to the working of regard themselves as • the crisis and the changed monetary 

ipment of new business ing bills with the Bank. - regularly. And, as became clear parent company underlined the the role of the discount market the monetary system, this has 814111 market-makers in short- du^te of the past year. 

term gilt-edged stocks. And on activities outside the traditional 
I™ Account h0USB5 areas of the money market have 

felt that the Bank had not itself fal]en A M gh level of 

fully understood the significance liquidity in the banking sector 
of the changes. has led t0 a marked reduction 

Things came to a head In the in the. banks’ reliance on 
summer of 1973. The require- “wholesale" money market 
ment that discount bouses hold funds to finance their lending In 
half their funds in public sector relation to the amounts they 
debt was replaced by a limit on continue to take through their 
the holdings of private sector traditional branch network 
investments, and this enabled operations, and a cutback, in the 
the market to cut back its gilt- amount of h ank certificates of 
edged holdings. Shortly after- deposit In the market, 
wards, however, came a very 
sharp rise in interest rates ^ 

engineered by the authorities. L-^linOUS 
Though the impact varied 

between the individual bouses. Moreover, the experience of 
the overall result was some very th e past couple of years has 
large losses on sales of gilt- investors more cautious 

edged stocks which, it has been ■ bo “t placing their money with 
estimated, virtually eliminated banking institutions, and this 
the inner reserves held by the k as tended to enhance the 
houses to protect themselves stability of the discount houses 
against just this kind of 45 °«tiets for funds. Their role 
eventuality. 35 4 safe haven for the liquidity 

Since then, however, the of ^ banking system generally 
market has seen a rapid re- has b een thoroughly confirmed, 
coveiy. Exceptionally wide and 18 ^? nie ^ ways ’ 11 Dca ^ be 
margins were available on the "gued. Jiey have .returned to 
houses lending business during their traditional funchon ui the 
much of 1974, bringing high market after a period of change 
profits which enabled them to 81113 uncertainty, 
restore their reserves to. the The experience has also, how- 
levels em sting before the crisis, ever, underlined their need to 
During the past year, the situa- adapt to changing circtun- 
tion has not been quite so easy stances. In present conditions, 
— margins have been narrower it is perhaps no longer so neces- 
and interest rates have fluctu- sary for the discount houses to 
ated substantially up and down develop more extensively out- 
— but most houses are thought side their accepted areas of 
to have had a satisfactory ex- activity. But some have been 
perience even if profits were showing a more aggressive 
down from the exceptional approach in marketing their ser- 
Ievels of 1974. vices and the facilities of the 

money markets generally. Their 
_ , efforts to interest the now more 

Environment experienced and sophisticated 

finance directors 'Of large com- 
Moreover, there have been panies and institutions have 
marked changes both in the played a part in the growth of 
make-up and nature of the dis- the holding of Treasury bills 
count houses’ business and of outside the market itself, 
the general market environment The pattern of activity in the 
in which they operate- Most market will continue to change 
important has been the sharp and develop; next year, for ex- 
reduction in their holdings of ample, could see some revival 
gilt-edged ,stock and the of private sector financing 
shortening of their books. As against the dominant position 
high as £391m. at the end of 1971 held by the public sector in the 
these holdings were down to past year. But the discount 
£10m. at the end of 1974. More houses generally have found 
recently, there has been some renewed strength in their special 
renewed build-up against the and traditional position in the 
background of the rapid rises market. 
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Tax receipts jump 
£3bn. to £14bn. 


BY MICHAEL BLANDEN 

INFLATION and the accompany- 
ing steep rise in the level of 
money incomes were the main 
reason for a sharp increase in 
the amount of tax collected by 
the Inland Revenue ln the past 
financial year. 

In figures illustrating the im- 
pact of “fiscal drag" — the re- 
sult of higher money Incomes in 
relation to progressive levels of 
income-tax — the Revenue shows 
that In 1974-75 its total net re- 
ceipts of tax were £14.24bn. This 
was an increase of £3.6im. on the 
previous year. 

Net receipts of income-tax rose 
by £3-13bn- or nearly 45 per 
cent., to £10.27bn. This repre- 
sented about 72 per cent, of total 
net tax receipts. 

The increase in income-tax re- 
ceipts. the Revenue says in the 
Commissioners' annual report, 
was very largely due to the rise 
in income levels- with only about 
£230m. attributable to changes 
made ln the Budgets of March 
and November, 1974. 

Nevertheless, the net yield of 
income tax was lower by £229m. 
than had been estimated in the 
November Budget This was 
mainly because is the final 
quarter of 1974 the level of in- 
come itself was lower than had 
been expected. 

This shortfall more than 
accounted for the total tax out- 
turn in 1974-75 be ! ng £64m. 
below the November estimate. 
Corporation tax, however, pro- 
duced net receipts about £124m. 
higher than had been forecast. 

Net receipts of corporation tax 
were £596m. up at £2B6bn. This 
increase included some £575m. 
increased payments Of advanced 
corporation tax. of which £374m. 


came from the additional charge 
imposed by the March, 1974 
Budget! The rest was attribut- 
able to the fact tbat this was 
the first full year of payments 
of ACT. 

The higher tax rates brought 
in by the March, 1974, Budget 
accounted for an additional 
£135m. of corporation tax; but 
this and higher company profits 
were more than offset by the 
relief for the increase is stock 
values given in November, 1974. 

The total net receipts of cor- 
poration tax were higher than 
expected because dividend pay- 
ments in the latter part of the 
year were greater than expected; 
and there were also errors in 
the estimation of the timing , of 
the impact of stock relief and of 
company profits. 

The cost of collecting all 
Inland Revenue duties in 1974-5 
was £249 .8m, an increase of 

£68m., or 37.39 per cent., as 
against a 33.87 per cent rise in 
net receipts of revenue. This 
was due mainly to increased staff 
salaries, superannuation and 
national insurance contributions, 
Post Office service increases and 
increases for services provided 
by other Government depart- 
ments. 

The cost of collecting taxes 
on income, profits and capital 
gains, however, was actually a 
little lower at 1.74 per cent Of 
net receipts against 1.75 per 
cent in the previous year. 

On stamp duty, .however 
where receipts rose only 4.0 n 
per cent., the cost increased 
from 1.03 per cent, to 1.64 pc 
cent, of net receipts. 

118 th Report of the Board n< 
Inland Revenue. Cvmd. 6302. SO. 
£1.80. 
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EDITED BY ARTBUR BEHBETT AMD TED SCHOETERS 


• FINISHING 

Less paint but better coverage 


PACING UP to the basic fact 
that car owners and transport 
operators are keeping tbeir 
vehicles longer because of the 
economic climate, but at the 
same time are putting a brave 
face on it by sending vehicles 
in for respraying more fre- 
quently than hitherto. Interna- 
tional Pincbin Johnson (Inter- 
national Paint Company) has 
brought out a paint refinish 
which will cut material j.equire- 
ments by about half. 

International Quickline Is a 
synthetic enamel which dries 
faster and gives a better finish 
than nitrocellulose paints, but 
aLso has such excellent covering 
and Bow that a standard family 
saloon needs three litres of 
enamel and one of thinner, 
against five of enamel and five 
of thinner for nitrocellulose. 

About five years development 
work has gone into the product 
which is a dual-purpose material 
in that It can be low-baked or 
air-dried and can be used either 
with thinner or hardener. 

A mixing scheme is planned 
with 31 basic tinters plus finish- 
ing black and white from which 
a range of colours covering all 
U.K. and Continental cars can be 
produced. At the same time, 
(the company >is preparing to 
meet heavy demand by allocat- 
ing nearly 7,000 square feet of 
production space and a major 
storage area for the new 
material. 

So far as the garage Is con- 
cerned, IPJ expects spraying 
operatives to welcome the ease 
of application of the product 
which is put on in two coats, the 
first light and the second a 
finisher. 

Dust-free drying Is achieved in 
20 minutes and the surface can 
be handled — with care — in two 
hours. Within '16 hours, the film 
will have become extremely 
hard and the second colour or 
cutting and polishing operations 
can be undertaken. 

Alkyd-based Quickline is also 
easier to apply io the first 
instance because although all 
normal preparation work is 
needed before final application 
of colour^-degreasing. flatting 
and filling — there is no need for 
overall coats of filler or sur- 
faces At the same time, the 
alkyd is compatible with exist- 
ing nitrocellulose layers. 

While the company is under- 
standably reticent about the 


actual cost to vehicle owners 
of a respray using the new 
resin finish, since it only controls 
the materials and some training 
but not the application methods 
used, nor the time spent on a 
job. it is already very clear that 
the important factor is the 
reduction in the amount of 
manual labour needed to pro- 
duce a good finish. 

For what it is worth, however, 
the gleaming Ford Escort respray 
job on view at the presentation 
bad taken 1| litres of an admit- 
tedly more expensive Quickline 
mix compared with an estimated 
six litres in four coats to achieve 
a similar finish with- nitrocellu- 
lose paints. The first would be 
achieved within one working day 
and the second over two days, 
with the attendant problem of 
keeping an environment dust- 
free. 

The clincher, or so says the 
technical manager of IPJ, Ray 
Evans, is that nitrocellulose 
needs at least five times — more 
probably six times — the manual 
labour to achieve the same finish. 

International Paint is at Hen- 
rietta House. 9. Henrietta Place, 
London W1A 1AD. (01-680 6677.) 


Polishes 

stainless 


The cost is also said to be le ss 
than *25 per cent, of that of 
mechanical polishing. 

Major advantage of the new 
process (apart from cost saving), 
which is believed to be unique, 
is its ability to produce a smooth 
bright finish in normally inacces- 
sible parts, such as Interior sur- 
face areas. 

For example, stainless steel 
beer kegs can be polished inside 
to a degree not previously 
possible, and the process can 
also be used for polishing the 
interior of hypodermic needle 
tubes. Electrolytic methods for 
this are very costly, requiring 
specialised plant 


Etch process 


steel 


USING A carefully compounded 
solution of nitric, hydrochloric 
and phosphoric acids, together 
with a specially formulated 
organic surfactant, it is possible 
to produce a bright smooth passi- 
vated polish on stainless steel 
fabrications, simply by immers- 
ing the component for 10 to 12 
minutes in the liquid, which is 
held at SO deg.Q. 

Invented by Dr. Gerry Mulder 
and developed by Rath Develop- 
ment Corp.. of Janesville. Wis- 
consin. U.S., the Micro-Cbem 
process uses only one tank (more 
if production volume requires it) 
and is stated to descale, polish, 
de-burr, brighten and passivate. 

No special jigs 

Cost of the solution used ia 
about equal to that used in elec- 
tropoiishing. but the cost of pre- 
paring specially shaped jigs and 
cathodes and of current is saved. 


Precleaning is a simple wash 
in potassium permanganate and 
caustic soda, then in .hydrochloric 
acid, for' a total of about ten 
minutes (required to remove 
gross discolouration, such as 
weld stains). The process itself 
is a form of etch, and can he 
used with varying degrees of 
success on a range of ferrous 
and non-fecrous metals, but pro- 
duces its most satisfactory finish 
on 18/8 fAISI 300 series) stain- 
less steeL During processing, 
from 0.0003 to 0.0008 inch of the 
surface of the metal is removed, 
including asperities, producing a 
fine microflnish, free of inclu- 
sions and resistant to inter- 
granular corrosion. 

The company says that any 
effluent produced when treated 
components are washed is bio- 
degradable and should meet 
anti-pollution requirements. 

Because of “drag-out" and 
evaporation of water vapour, the 
solution needs to be topped up, 
on a regular basis, and 
occasionally renewed. It is 
claimed that once Treated, com- 
ponents rarely require a further 
application of the process. 

Throughout Europe and the 
U.K. the licence for the process 
is held by Electropol Processing, 
The Trading Estate. Farnbam, 
Surrey, GU9 OPH (02513 21201). 

This company will supply a 
complete package deaL including 
glass fibre tanks, •heating and 
handling equipment, will advise 
manufacturers on setting up 
their, own Micro-Cbem processing 
line, or will establish and 
operate a. line on the manufac- 
turers’ premises. The initial 
batch of solution and the topping 
up requirements will be supplied 
by Electropol. The company is 
interested in sub-licensing the 
process in Europe and the UJv. 



9 RESEARCH 

Atoms for 
analysis 

A DIGITALLY set ffaandess 
atomiser offering improved sen- 
sitivities and detection limits 
compared ‘ with conventional 
flame techniques has been intro- 
duced by Tye Umcam for use 
with Its SP1900 and SP190 
atomic absorption spectrophoto- 
meters. ' - - ✓ 

Conversion from flame to 
flameless mode takes only a 
minute or two since the atomiser 
unit fits directly on to the exist- 
ing burner stem. All supply 
cables and tubing are connected 
through the top of Che spectro- 
photometer leaving the operator 
with unobstructed access to the 
graphite tube. . 

The power controller can heat 
the graphite tribe lor pre-set 
times over five completely inde- 
pendent stages: dry, ash, 
atomise, dean tube, and blank 
tube. Temperatures of up to 
3000 deg. C can be programmed 
on all five stages, and any of the 
last three stages can be cancelled 
from the programme as required. 

All the programme settings 
and the time elapsed during each 
stage are digitally presented, and 
status lights indicate which stage 
is operative. A wide variety of 
different dry. ash and atomise 
procedures may be carried for a 
wide range of samples. More 
from Pye Uni cam. York Street, 
Cambridge . (0223 5SS66.) 

• COMPUTERS 

Orders grow 
for new 
equipment 

OLTVETITs decision to stake a 
great deal on the new family of 
office computers and intelligent 
terminals (AS, A7, TC80Q) intro- 
duced to major world markets 
at tiie end of 1974, has been 
justified, tiie company asserts. 

Already, an order, book worth, 
over £120m. has been established 
and this indicates a prominent 
role for the company in distri- 
buted processing, in future. 

' To strengthen the UJC. com- 
pany’s drive in this direction, 
British Olivetti -has brought in 
as marketing' manager. Mr. 
Philip; daydon, until recently 
provincial development manager 
for Nixdorf. In a market sector 
where software .is playing an 
increasingly important role, his - 
special knowledge,' acquired in 
software development, will be. 
particularly usefu% < ■ . 

v : ■ n 
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Stretch 
wrap loads 
on pallets 

MACHINES designed to wrap 


TECHNOLOGY IN THE SEN 
OF CONSERVATION 

Natural gas is now recognised as one of Britain's most precious assets. 

And British Gas is now recognised as one of Britain's most advanced industries 
in terms of technology. So it's not surprising that British Gas is making 
• available advanced technology to help its customers to meet today's most 
urgent energy problem-that of conservation. 

Here are j ust two examples: 

1. A new method of waste heat recovery has been developed by the British 
Gas Midlands Research Statioh.'Ihis involves a special type of burner 
which combines die function of burner, flue and recuperator When 
installed in a production kiln at a Stoke-on-Trent pottery, it replaced eight 
conventional bumers-and cut fuel consumption by 30? o. In a steel 
reheating furnace, it has produced a fuel saving of 50%. 

2. Another British Gas achievement has been the development of new 
types of furnace that offer big energy savings and other important 
advantages for die drop forging industry.They arc rapid heating machines 
which double overall efficiency, increase productivity, improve the 
environment, reduce wear on machinery and save labour, materials 

and space. , 

Gas is a highly efficient fuel, backed by a comprehensive nationwide 

technical consultancy service. 

By developing evermore efficient ways of using gas, British Gas is playing 
an inaeasingly vital part in Britain's energy battle. 
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B uilding blocks being bonded to a pallet by the Inpac PSW spiral wrap stretch 

wrapping machine. ^ 

Co 

n < i -f lower cost alternative to pallet width than the height of the 

LSlTPinn shrinkwrap machinery in , terms load. Number of layers of film xL - 

of both capital expenditure, and applied is dependent on the load. ITIC 
' - - . operating costs, while signfljljant Spiral wrapping is chosen 

U/ror\ AoHc material savings-— around 70 per where loads of varying height FOR L 
WJt CXyJ lUdUiJ cent— can be made on film, it are to be handled. Latest addl- liquid 
x is claimed- thra to the range is an automatic includiz 

„ _ 11 ^ Cost of film is about £450 per version incorporating powered nature. 

I)f| Tj/j I I PTC tonne, that is Ip per sq. metre, conveyor systems, pallet separa- Product 

WA - i - using 25 micron gauge.. . .tion controls and automatic film U.S., h: 

TtfArwroicq to wan On a typical pallet load .Xf- cutters and sealer. - — ment cl 

n r 2J7X metres high, the PSW wraps the These systems can deal with a within J 
pallet loads of varying size and base three times, climbs up the pallet load every 90 seconds and Level: 
shape, securely bonding the load to give a double .wrap. 'at. are designed to . be integrated detectin 
goods to the pallet, to provide the topi then returns to tiie base. Into automatic production lines, pressure 
product security against" pilferage Total film cost is about Ifl.6p. ~ Designed for installation in. tube di 
and damage and quicker, easier A shrink wrap pallet cover would, warehouse areas; the PSW can using a 
handling in transit and storage, cost 50p. pins the cost of heating, been installed flash to the floor switch, 
have been introduced by Inpac ' Two . .basic types of ; PSW with a turntable for band pallet is connE 
Automation, Uxbridge Road, machines are available. 'f-y- .-.' *■ truck loading. No air venting or for grai 
Southall, Middlesex (01-574 The full web model. in fozf use special power is required.. so the a gas pi 
3673). with loads of consistent \-height PSW can be installed in cold determi 

Designated PSW, these stretch which are wrapped' with a foil - rooms and other heat-sensitive differen 
wrapping machines provide a web of film slightly greater tit areas. tube. 

. •' ■'• • J ■:... spheric 

• PACKAGING • '•'••• “iSf! 

A J J * j." _ food acids but comes second 'to' and EEC legal status of 'hundreds 

/~\ l 111 1 1 1 Vr\ the U.K. in flavours consamptiqa; "of individual materials. It is • 

The food industry is veiy stih' published as a set of five volumes iurre 7- 

• p J sltive to pubtic opinion and ttd Priced at £1^00, or separate 

1T1 TOOFlQ ‘ consumer pressure groups opp&i country volumes are available 

111 ivjyuo ing the use of arSlcial , r'TY 

^io five^lior^tiSHf ^mfe G^r cSSl! , 

Western EirojS (United Kin& 3 bl y “ or 5 subject to tegisla Live SW1W 0AU * (01 " 730 tW( 

dom, Belgium. Netherlands. Welt control than any other sector OF , 

Germany 8 ^ and' France) totalled tiie chemical industry: For this; Meanwhile. In Europe, the list 

over yi 75 nT in reason. Industrial Aids Gf colouring substances which 

^ multicUenTsa^y b riS?l viewed a large sample of* additive W ^ in foodstuffs is ^ 
trial Aids. Growth prospects makers - industry supply houses JP be^ amended once again by ** ® 
for the next five years ^e^bv 311(1 food manufacturers. Food Eimopean Commisnon. Oft , v Tl ’ 3 
no means unencouraging - for * eci Pes and additive usages for FoSltSf iPhL^iSt 

^^ pro^TzSrTnd p^nce, tanned from J, nnMy 1 1978. «doub 

x c r f,, F oD T saagf- -« rfsrsf asr a?, ssss 

and preserves “ . ■ enough is known about these lively, : 

• i Plncp WQ f«l, colouring chemicals and that it for sou 

c J e "2 1 ^ al i are WatCIl is impossible to evaluate their ments. 

J 00 ^ 1 - 1 ^ 5 38 ' Preservatives and antioxidants toxicity.- .The 1 wisest coarse. There 
prSe^iS Sds ^’Detfni^ 68 an which t0 8 ethe r account for therefore, seems to be to delete ampUfic 
aias - ^5.,,. g nn approximately 6 per cent ofaddi- tiiem from the approved list on channel 
S V, b * tivS uSge by vS? are the the understanding that this ded- output 
^ f00d anten tionalIy chemicals most under surveil- sion fae reviewed ff research the rati 
«t^ pr0ve ap P eafance ' fla !£ ur * lance by leStive authoriti^ sheds ; more light on their Each 
u ”. . or . properties, an( j ^ e j r use t ^ e near f u t U re properties. - BNC so 

° n r Era compllfd in 1962 Brack - e 

agents, food acids, colours, pre- P f r cent ' ,P®r annum "Wf* 9 

If youVe 

S/S^’aS^ I, d S iSJred aVeD ' ^ShJSc n fl?ro^: fwd *££& CflAIC* 

West Germany >s estimated to and thickeners in the UJv. can ■ 1 

be the largest of the national differ substantially from those w VX. 

markets, with an additive usage used In France and the Nether- ^ ^ 

of approximately £60m. per lands, and relative changes can 

annum for the products studied, be expected as international -A I Mfw If 1 1 ^7 I 
Relative osage is infidenced by markets are sought for foods and 

national eatidg habits and pre- confectionery. ■ 

ferences, and Germany is. for The report lists principal addi- 

example, the largest market for tive suppliers and the national ' . 


• PACKAGING 

Additives 
in foods 


was first compiled in 1962. 
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• OFFICE EQUIPMENT 

Cuts cost ST 

the 

of filing , 
cabinets F 

CORRUGATED board is used U . 
throughout for the construction ill 
of a new four-drawer filing 
cabinet, which can be folded flat ' _ 
when not in use, or made up in 0( 
a matter of seconds. 

Called the Fold-a-File. the an 
drawer size is 9$ in. wide, 18j in. mac 
long and 4$ in. deep. Tbe drawer the 
handle is formed by a cut-out The 
segment in the top of the front to 1 
panel. and 

The cabinet was designed and side 
is marketed by Frank Coleman 45 s 
(Luton), Maulden Road. Flitwick. it c 
Beds., MK45 5BW (05257 2261). -ran) 

pari 

min 

• PRODUCTS ti 

Ensures a 3 

the 

firm grip • g 

AN EXPANDING holt fixing mec 
system designed to provide fixti 
parallel grip along its length part 
has been introduced by. Impcx grip 
Suprafast, 435/7 Great West G: 
Road, Houoslow, Middlesex, pnei 
TW5 OBY (01-570 7226). seqi 

Marketed as the Impex Sleeve each 
Anchor, tbe fixing consists of a opei 
holt which passos through two seqt 
cones at the top 3fid bottom of a Dart 
steel sleeve which is milled for A, 
grip and slotted for expansion. 4, C 
As tbe bolt' is tightened, tbe 2NE 


cones compress the sleeve caus- 
ing it to exert pressure against 
the walls of tiie hole. 


• METALWORKING 

Finishes 

holloware 


edges 


AN UNUSUAL belt grinding 
machine has been developed by 
the Swiss company Niederberger. 
The twin-headed unit was built 
to belt grind the sheared edge 
and blend the inside and out-, 
side radius on steel helmets in’ 
45 seconds, but It was found that 
it could be adapted to a wide 
-range of nolloware and similar 
parts which require edge trim- 
ming and deburrlng. 

The turntable is driven by a 
stepless variable geared drive 
-unit with a range of 4 : 20 rpm. 
Copying cams are mounted on 
the turntable and these control 
the lift and fall of each grind- 
ing head in turn.' A fixture on 
the turntable holds the part 
mechanically, but a vacuum grip 
fixture could be used should the. 
part not lend itself to mechanical 
grip. 

Grinding head movements arc 
pneumatically actuated and 
sequenced by limit switches. 
each cycle being initialed by the 
operator by depressing the 
sequence button when a fresh 
Dart is loaded into the fixture. 

A. C. Niederberger and Co.. 
4. Grove Terrace, Wallsall 1VS1 
2NE. 


If you’ve 
never give 
charity be 


it could be for aU sorts of good reaso 
never had any money to spare. Or n< 
you. Or charity begins at home. Or p« 
been asked. 

WeIl,Bamardos is askingyou 
And if charity begins at home, then i 
needs it even more than yours. Unle 
.. happen to be helping weil over 700C 
; Mostly handicapped, maladjusted, ot 
And ail of them coming to youbecai 
Jielp them. 

• But as we’re Britain's largest c 

■ . we can bepretty confident that no-oi 
like our problems.lt cost us nearly £ 
to run alfour homes, schools andser 
going to cost much more. T; ’ 

■. . Its because you’ve never giver 

thatwe’re askmgyounow-We can n< 
. . on without your help. 

” , A donation or, better stillj a De< 
ailweask- Everyone has afirst time.i 
and ywith a little luck, it could beconii 

We cant give 


f Britain's hugest child cape 

J lendose a donaiion of £1- D £2 u £5. □ £1 

* I would hke to know more abriut 1rVHl«/Cov- 
J I would like k4u)ow>.»w I can help Barnar> 

j {Makecbieqtie/PQ pav*ljlt ht Dt Ganianki'a). 

* 
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system.ffiefficiencieswhich are present because 
most factories were, designed in the days when 
energy costs were low. 

For instance, youcould be paying 30% more , 
than you need to if your factory heating is not 

sufficiently controlled. And are all your hot water 
and steam pipes properly insulated? If they are too 
. hot to handle you’re losing money. And more 
money’s being Wasted if compressed air is shooting 
out of holes in the pipe. 

However, you can put a stop to all this waste. 

Thefirst step is to measure all the energy you 
use. Month by month. Process by process. Product 
by product Relating the consump- 

Hon to the output That done, you 11 ■ i , o:HMSO (S14B), CornwallHouse, Stamford Street, 
have a base from which to begm to 2 London seuny. 


budget And then you’ll have an ! 

idea of the savings yoU.can make. ! 

Why hot start by looking round ■ 
your factory together with a free ■ 
booklet weVe prepared entitled ■ 
‘Energy Saving in Industry’. To get ■ 
your copy just send in the coupon. ■ 

Department of Energy. L 


Pleasesendme copies of ‘Energy Saving in Industry’. 

Name 

Company — , * — 
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PRESS FREEDOM 



wins legal powers vote 


BY' JUSTIN LONG, FARUAMENrXRY CORRBPONMNT 


RENEWED Opposition efforts to giving the charter a degree of majority of cities there is an 


. Mr. Jonathan Aftkcn (C Thanet 

effective local monopoly of news E) said that 1976 was. likely to 


ensure that freedom of toe Press legal backing. 

had legal backing were rejected jir. Prior, “ shadow n — sometimes in the same hands.be a make, or break year for toe 

by the Government in the Com- Employment Secretary, appealed as the national Press. s newspaper Industry. , Virtually 

nions last night, when toe main t0 ^ Government to refer, toe A free Pres* therefore, in toe l0Sh % 

Tory amendment to the contra- ]fi5UfS or p^s* freedom to toe sense of a^ried or balanced ® oney - technology would 

versial Trade Union and Labour Rova! Commission on the Press. Press is fast disappearing.” 

Relations (Amendment)- Bill was „ .. . . .. , , M , . Jj . . Tins will bring tension into 

defeated bv a Government Mr. Prior said that in toe last Mr. Jeremy Thorpe, Liberal industrial relations which could 
majority of 59 (299-^Mj --few days, toe Royal Commission leader, said there should be toe have serious consequences. if 'it 

tv, n MMn i nf lu^hooi had a note to newspaper widest possible discussions on a exploded into toe sort of Luddite 
T-Z? rnSE^ir nt ar edil0rs suggesting • thaT they charter, with toe best possible reaction we saw in the U.S. when 

F I „ X * Should, now- give evidence goodwill on both sides. Por this computer type setting was intro* 
* "“S'. SSfL o? h?Sf urgently on this subject reason, he was against specifying duced. 

Tor ,« u irn Arguing to ft. Conservative l “ b I. in ^ d ' mtives Jffc 

resumed ibeir debate on the Bill amendoems could not be inter- ££“■ 85 ConsemQveo ^tong tho ITO £ neek 

thrown out by the Lords last preted as anti-union, or legisla- ■ ^ . _ „ . .. JJ; 1 ihSZ'SSkl nrite lESLnt 

session because or the clash over tion for legislation's sake, Mr. Sir Derek Walker-Smith (C. l “° k a juite ima^pt 

these issues. * Prior -said that a great deal of Hertfordshire E.l warned toa ? bl ! h ™? Z S ?TJ 

Under the special procedures Parliamentary time had been uumopoly^ control of Pjnjnoel ScSSm itorV hm 

occasioned by the Government’s spent in toe last 18 months in the Press was as great, if not *“°T f nave 

IT. WAS the turn of Mr. William determination to push the 'Bill passing the Trade Union and a greater threat, -to the freedom J®^“ j f* ferred tD the Roya J 


Ross takes 
his turn 
in jobless 
firms line 


Financi f. Times Reporter 


Ross. Secretary for Scotland. to bnce again 'through both Houses Labour Relations Act and the of expressing toan ' monopoly m, ^, loa ^ ithen cIslmc(J toat the 


endure the unemployment pillory of Parliament. the amendments Employment Protection Act. So ownership: ■ Be described the cwmeo 

m the Commons yesterday and. on Press f ree dom were raised to say the law bad no place in Governments Sharter as a tooth- «p “ g . 

Mto.ihp .Priin» Uinicter :md Mr. >• n noti.M wu Iau uuiiuIpp' inenecuve rress . 


weak and 

like the Prime Minister and Mr. during an unusual “ suggestion " industrial relations matters was less wonder’. fa^^no'^serinus-^a 5 matte r^nr 

Michael Foot, toe Secretary for stage . adopted to place of toe wrong. Mr. Edward Fletcher (Lab. Krli£!en? pra 

fa rW n tttnn l nai A tKn t 971 .irth r* 


Employment, berore turn, ne normal committee stage. « Ir . h ;, i, not aecentable to DarlingtOQ) said that an arti- tection 

^f-?n^on demands f ° r hlS . ^ Government amendment ^ Government, we must take ffchd campaign was being waged. If the Government rejected 

Leadin'- the clamour for the f £rtLr C ?7«2 UD «L ic toat they place toe operation by the Press. The closed shop Opposition proposals* ft would 

.■ * - - charter to take the beat out of Q f a c i oSei j shop and the tyranny issue affected five million people -show that the -Parliamentary 

V n, a.sne nas nei« „h. toat can come from toe strict working . under closed-shop Labour Party had become the 

ion — Mr Edward ^ rri h interpretation of that as more agreements in industry. He couW “Jack. Jones puppet show” with 

Ihp Opposition b «n important than toe freedom of not understand why newspapers the strings being pulled by the 

me upposinon a „ d later amended in the way Ihe press” should be picked out for special trade union bosses. ’ 

- Mr _ r#q nioinxs (Lab Bristol treatment. Mr. Foot said toat as a jouma. 


ending of the Ross regime— no controversies over 

nrher Secretary nf Suite has held r jnh Ls was in th* Form inserted 
the post so lone — Mr. Edw; ' 

Taylor, from ihe Op posit 

from heneh. said that with advocated by the ’Labour 'Mani- 
unemploynirnt in Scotland fpsto Group in the Commons. 


Mr. David Madel (C. Bedford- 1** himself, he wanted to do 


ush people. Goodman, chairman of the News- corporations now produce so per r«Luy so very far apart as u GovXrnm^nf 

i the une-m- paper Publishers’ Association, cent of all national daily and appeared on the issue- The ai^u- J^utroyseifOT the Government 
in Scotland ma king much more* explicit the Sunday papers sold in the U.K. ment was- simply whether the ' Jf nnt^e. freedom in 

■overwhelming charter needed strengthening- 31,3 sense wnatever. 


Mr. Ross described 

ployment ■ siiuntion _ 

as “very oravp” but poinied out i-ights^of editors ’—’as" well as and 
tha.t the January count in chided 


in 


the 


111.100 students from universities 
ami colleges who would have 
now returned to their studies. 

Taking account of seasonal 
factors, the increase over ihe 
previous month was about 4.300. 
al rhough Hie tc-lal was “very 
serious " and there was no ques- 
tion r>r the Government being 
complacent about it. 

Backed by Labour cheers. Mr. 
Ross reminded the House that 
had the tVovemnient followed 


Lebanon: EEC talks 
proposal under study 


BY JOHN HUNT 


Mr. Taylor’s advice over 

Chrysler, there would have been jjr. JAMES CALLAGHAN. Lebanon, still less to its conver- border both by Israel and Syria, 
another S.OOO unemployed in F ore is n Secretary, was consider- sion into a Marxist State. He urged that the Government 

Scotland. j ng w hac conversations could Mr. Hatterslej replied: “We should take immediate steps to 

“The Scottish economy could ta i- c p i aCl? between Britain and have made it absolutely dear instigate consultations with our 
not be isolated front the world i Ls eec partners over toe con- and public— indeed, the Prime EEC partners with a view to 
recession. The present level of tinned fighting in the Lebanon. Minister put it into his message raising the matter in the Security 
unemployment in Scotland is a Hr . r ov Hatterslev. Minister of to the 'Lebanese Prime Minister Council ' . 

• 'matter of grave concern. <; til re. Foreign Office told the at Christmas — that our commit- Mr. Hattersley replied: “The 
although Hint increase in the commons yesterdav ' ment to the continued territorial Foreign Secretary is considering 


Hayward 
rules o.ut 
’78 direct 
elections 


LABOUR NEWS 



Put jobl 
at top 
of agend 
says Jon 



By -Our Labour Editor 


!. *Y ROY ROGERS, LAfiP^^ORR ESMOND ENT A 

lafeinnal- jafioari:. wpiumlN . by the British 

open to-day ; • for:- Brimtfs • Association of CoHitiy Manage- 
260,000 miners at the same ' . ment hare this month received 


time as ‘leaders of both sides 
•of the coal industry try io sotve 
a dispute over a pit dome ! 
which could lead to - miners 
staging - a national -overtime, 
ban, - :■••• y.-'y.v ■ 


The special significance .of 
the pit closure row is that If 
could Aour relations between 
toe National Coal Board aiad 
the National Union of Ufiiie- 
workers when they are- trying 
tp - agree to a pay settlement' 
within the Gevenunout's £8 
pay JimiL . ^Z}' 

No pay offer is expected to 
be made to4ay and the^tihs 
are instead expected to cergre 
on an NUM demand that. - If 
the miners are to receive only 

£6. white-collar werkers Ed ihe 
Industry should hot be 
extra incremental pay risekt;;' 

Like many public sector and 
other white collar workers, 
NCB staff have annual incre- 
mental increases which ;tiie 
Government has said.can be 
paid io addition to the £6 pro- 


A MAJOR confrontatior 
Government Ministers 
leaders . over the grow 
of unemployment is 
take place on Monday a 
of a fresh initiative laur 
ter day by Mr. Jack Jone 
secretary of the Trad* 
General Workers Union 
At toe same time, th 
ment is to consider brii 
■ward from April’ to ne 
toe starting date for re 


increments of between £80 and 
£250 a year and the ,NUM 
wants these taken into account 
when BACH’S annual agree- 
ment is negotiated In March. 

' At the same time toe NUBTs 
clerical section (CO$AJ has 
agreed to waive increments for .provisions contained in 
staff over 21 hut it remains to 1 • ployment Protection Ac 
be seen whether the Assoeia- Mr. Jones' initiative- 
tion of Professions 1 , Executive, day after the new 1.4: 
Clerical and Computer Staff ployment level -was arm. 
(APEX), wbieh also represents aimed at forcing Minn 
some NCB staff will do tike- ! meeting of the 71 
wjse. Tarty Liaison Committe 

A further tactic employed by day to face up to grow 
Mr Joe Gormley, the NUM union concern and ar 
president, is to press for the 
£g to he paid on miners’ basic 
rates— which would be worth 
more than £6 .when overtime 
payments are taken ; into 
account and -Is therefore- In 
breech of the-policy. But this 
is seen as a ploy, by Hr. Gorm- 
Jey and an Item likely to "be 
dropped ff the NCB agrees, to 
toe offsetting for management 
and staff. 

meanwhile top Board and the 


toe situation. 

He sent a request to 
Murray. Tt T C general 
asking for unemploym 
made toe major item f 
sion at Monday's met 
also for it to be rai 
meeting of the Europe 
Union. Confederation's 
board at the end of ne: 


Requests 


-vided - they do not affee -NX3M hope to be able, to re- 


size of overall wages- bill. Bat, 
because miners- do not qyaflfy 
for increments, toe.NUJT is 
exerting pressure on the NCB 
to ensure that staff Increments 
are either waived Or .offset 
against the £6 limit.- 1- ■■ 

NCB 


ma nag e ment - grades 


solve toe dispute ‘Oyer the 
closure of Langwith colliery in 
Derbyshire which led to "tire 
^national overtime ban threat. 

The NUM’is concerned that 
the- closure — because of danger 
caused by excessive dust— may 
be toe first of many. - 


By Reginald Dale,' Common 
Market Correspondent 


past year has been well below 
the average for Great Britain." 


* BRUSSELS. Jan. 21. 


the Minister added. 


aninhecicoH « Integrity the Lebanon is at this moment what conversa 

absolute. That remains our tlons should take place between MR. RON HAYWARD, general 


* suai lcuioiko uui i/wswwi* urn, uu.i nni fTAiUJ. tfenprai 

th established policy— a policy that the various members of the secretary of the Labour Party, 
the undertaking given at Christ- ^ have, »n Hovp^rm in ran. 'EEC Rut 1 think that rnnsulta- trul.v ueen^i w m<u 


Anthem jeers 
‘breach of 
peace’-Torv 



mas 
Prime 
Prime 

that Britain s comniiuneni to tue situation, Mr. Hattersley said 
territorial integrity of the the evidence available to 
Lebanon was absolute. British Government was that 

Answering a private nonce the strength of the' units which 


Parliament if only for technical 
reasons. 

At the same time, he made it 
He stressed that the British c| ear that Mr. Wilson could face 


Safety 


nuettion Trom Mr Julian Amerv n c stressea mat tne eriDSD v ‘ c « l cuuio race 

2 former Consereative SttSJter bs *1 P ? S ^ d I", 0 ,he Lebanon Government must look initially serious difficulties from inside the 
jeered when qj- state at the Foreign Office h^h ^*» at “I 1 ^ ,orta to the delicate negotiations now Party if he commits the Govem- 

w naiiunui -umc. was played Mr Hatterslev prom Sd that toe S >1 I ,^ d “^1 going on in Beirut and must hope ment to direct elections too 

at the start of the rugby inier- GnverSment would tSe steps to f that these would lead to some Quickly. 

national between Scotland and p Vr , t . liat e the remaining members ^ improvements in the Stuation. Ear ier this week, in a etter to 

Andrew • Faulds (Lab Dr. Dickson Mahon, president of 


RUGBY fans who . 
the national anthem 


L u MlrnS wi! remaining members connivance of the Syrians. 

tuz£?%$sri£J!i “s ^stt-xr-s te*** 


Mr. 


mre neeessarv - - ^ - .conflict safety’ of British residents and Pean Movement, the 

Cautious!' ‘ ' the Minister V?«£ r if? J? d n a , n . d , uke on * suggested that provocation in the Minister accepted toe need foi 

eclared- “Ti is difficult la h t, ad * d ' /T . Lebanon nearly always came the fullest discussion with Parlia- 

eciarea. It is aitncuu to see m r< j^hn Meudelson fLab. Pi,eUn«ic«c ment and with rh^ n»rtio« nutciHa 


Prime 
for 


Australia 
■committin . 

.peace. Mr. Nicholas Falrbaim npe^ssarv 

IC.. Kinross and W. Perthshire! P £Lio 
suggested in the Commons jester- j ec ] aret i 
day. 

He asked 
Murray, the 

land.™i» jeer at Ihe national difficult* ^^situatimT'^^withmit State or^n^nthir^i id leaders in Lebanon barely faes t ^ <■«.? iegi»i # uuu reaoy 

anthem on a public occasion was running the risk of making That a ° martAr n< fnr S i*ifi had the .*0 nm Bat- « the same Ume as the other 

gLav« , SL, , s -s? sag ?** ».<-., « r . „ w . 

iican ambitions of the ' anair. drawn Into making judgments, ward said the party’s National 

nationalists. » ^ 8ut we sb °uld be concernvd He confirmed that there were Executive Committee would be 

Mr. Murray said he could not 1V1CSS<1£C- that the Lebanon remained free about 1.000 British subjects re- considering a resolution next 

accept Mr. Fairbairn s account of , . and independenL No neighbour- maining in the Lebanon and Wednesday, asking the Govem- 

the facts or or the law. " I did •*| r Amer>- suggested that jng Government or State had the even if the airport remained ment not to agree to the EEC 
not have the good fortune to units numbering several right to intervene there with closed there was a contingency plan before- full consultations 

attend the match In question but thousand had crossed the border military formations. This should plan to get them out in time had been held and the Labour 

watched tbe game on television into toe Lebanon with thexonniv-. be a. matter which we could raise “and we would hope- in safety." Party conference had taken a 

and saw nothing im to\vard. aD,re or asreement of the Syrian as a member of the UN Security .Mr. Chrlslopher Tugendhii, a decision. 

" In every major sporting Government. He asked whether Council. • Conservative foreign affairs This would mean postponing 

event i have ever attended, there ™ r - Hattersley agreed that this Mr. Hattersley replied that toe spokesman, asked for a promise British acceptance at least until 
have been signs nf impatience “ invasion from Syria.' " i fit were Prime Minister's message regard- that if help or sustenance were rhe autumn,, whereas M. Gaston 

from the youthrul enthusiasts pursued, would have very serious ing territorial integrity meant required, the EEG countries Thorn, president of tbe EEC 

who had to queue for hours for implications for the free world, that the people of toe Lebanon would work together and not Council has said he- hopes the 

admission and this is probably a 1,1 lh * ® ven l of toe destruction should have a right to form the take separate initiatives. convention establishing . direct 

case in point." °* thc^ Christian community and government they wanted and he Tbe Minister agreed with this, elections can be approved at the 




On Monday. Mr. Jor 
the Government, in 1 
earlier TUC requests, t 
itself to a timetable for 
down unemployment, 
with measures to be it 
immediately, on points 
employment subsidies i 
ing i facilities and. ' la 
more general moves 
Budget. 

The union leaders wi 
sine, however that toe: 
asking for general refla 



strike 


BY OUR LABOUR CORRESPONDENT 


Teachers 
win full 


Vrd 


BRITISH LEYLAND’S five Lan- and, mucb to toe -embarrassment 1*1 CP 

cashire truck and htts 1 plants. of their trade' unions,' are; work- :***■ -7**^*' 


came to a halt yesterday- When ing to rule. „ „ e _ 

nearly 6,000 workers -JqjnW a 0ne group, mfimheni of the *r> Our Labour Staff 

Amalgamated Union of Engin- ABOUT- 477.000 -tear 
ihSSFJnZl t*ke« igBlpst eering Workers, yesterday nar- England and Wales wt 
'r r .r Vi’.m 1 rowly voted to continue sane- toe full permitted £B-a- 
rJEKS^ lems fcc- Jritbh ^‘tions first imposed four months rise, from April under 
tgund came .t iW CpvUj, ac0 . with the tmploj-in 

0n Friday at a joint meeting ties yesterday- 
dea ^ efl . t Q. c<>n ; with inspectors in the-Transport The two sides failed 
^ nue ,. sane ^ loos J n .■pPPQf^ of and General Workers* Union the on increases in cos 

,, 260 line inspectors voted, by a atiowances to 78,000 te 

v ,??A r l y ■fro& ^.the majority of 17, to continue the the London area. Th 

ban. against the union’s advice, plan to take the matte 

Last week national officials of tration. . 
th e unions agreed with Ley land The rise was agreed 

w .f nt sTnk . e 011 there should be a return . to employers satisfied ther- 


i- . ■ — m ■- mere aaouiu ae a iciunt iu 

hormal working, but only toe toe best of their abv 
one a shop stewSrd. s<k testers have so-far responded, incremental .scales, wt- 


mass meeting* tiHlay. , ^ \ | . * ' Further talks on tbe inspectors’ “J b V e, t f 

The coraplny s^s: that the testers’ grading disputes are not add to toe tc 
men were suspended for three being held nest -week. Ley land om * 
days without -pay. one. for"SS5 r ff ni * ed overtime for recti- Cut-off 
alleged ' bad tkne-fceeping— for workers, including the 

breaching a code of conduct testers and inspectors, to reduce The £6 will be paid tc 
“widely used throughout the 'toe ^stocks of unfinished cars earning less than £8.* 
industry." Mr. Len Briodle whieft have piled up because oE correspondingly smaller 
works convener, -said that the the. sanctions. . those who would othe ( 

new code bad been implemented . 'Ley land wants to transfer the wed the £8.500 a y<s 
in spite of a request from the stocks' of unfinished cars, num- Point beyond which no 
works committee toat it should berfng more than 9,000. into are allowed under the 
be withdrawn. mneb-needed cash. In the show- inflation, policy. 

At Cawley -inspectors are eon- rooms' they-would be worth more The deaI wiJ1 add abo 

tinuing their ban on overtime than £18ni. 



NGA expected to join 
news computer 


BY OUR LABOUR CORRESPONDENT- 


to the teachers' pay bi 
The employers s 
teachers are not entitl 
increase in London ■ 
this year because the 
a aces are already hig 
those recommended by 
defunct Pay Board in 1 
unions want a 20 ; 
increase. 




111 


those who jeered had shown 'tith our EEC partners to make it Foreign Office, said that there take the lead in toe matter. That mark, toe other uncommitted 

their riislovalty. f lea J_ toat we could not remain were new reports about the mass- might well be the best course, to country, will, in toe end, manage 

Mr. Murray uerecd when Mr. indifferent to the break-up of the ing of troops on the Lebanese follow on this occasion. to meet the 1978 target alongside 


Monro added that such fans 
should either take their bad 
behaviour elsewhere or save 
their energies tu cheer for 
Scotland. 


tbe other seven member States. 


Nessie— you’re among friends Gigantic 1 

^ * — * Rut Mr. Mavwarrl 


Dispute over 
discontent 


THE TOTAL uf ‘J5$.IH)0 local 
government employees in Scot- 
land represented a staggering 
increase of almost 13 per cent, in 
Ihe last 15 year 6 . Mr. Thomas 


But Mr. Hayward stressed toat 

protection because it is be- Mr. Ross told him: “Any action » 0 LL tic i a -f ide * was ■*V st 

lieved it must feed nn salmon would be precipitate.” How- t0 

which are prolific in Loch Ness ever, he assured MPs: “We 1 fPf 0 * by or in 1978. 

and there may he commercial have certain powers aad if the J“. . R ”iSf d ' 

interests also after the ;almon existence of the monster is • PariiaLf^n r^fnr ^K«., n D^l r 

which may jeopardise the proved, we will take them.” had pS,? 

evidence o t . ,.o„e r fte that . 0overn . - ?J&rS£S*M£ 


NESSIE. THE Loch Ness 
monsrer — if it exists — has 

found a cautious friend in the 
Government 

Scottish Secretary - Mr. William 
Ross, careful I v remaining non- 
committal about the latest 


Loch, has nevertheless offered 
it government protection if it 
needs it. 


Galbraith |C. Hillhcadi claimed Mr. Ross told the Commons 


m the Commons yesterday 
“This vast and expensive 
growth of officialdom is ihe real 
cause id so much discontent m 
Scotland." he said. It was extra- 
ordinary that the Seonish Secre- 
tary (.Mr. Ross i should proceed 
with the selling up nf an 
Assembly which would 


yesterday: " If there is evi- 
dence establishing that ihere 
is wild life in Loch Ne*» in 
need nf protection. 1 shall 


ment Minister had attended a 
seminar at Westminster where 
the latest evidence was dis- 
played. “He was impressed 
but l do not think he was con- 


open minds about this.* 
carefully consider' m'akini 'use Organiser of the seminar another 

English MP. Mr. David James 


of powers available to me to 
prnvirin the protection rc 
quired.” 

mean A fp.ir for Nessje’s future was 
raised by English MP Mr. 
Toby .1 esse I iC. Twickenham 1. 

“The monster is io need of 


CC Dorset Nl. warned that the 
species might be declining in 
numbers and could easily 
become extinct. He felt it 
was ■ better to play safe and 
extend toe protection. 


Aberdeenshire E.) demanded There was “a gigantic job to be 
that protection should be done at constituencv level." 
extended to the Scottish Con- Mr. Hayward pointed out 1b3t 
servati ves “because they are a definition of the new constituent 
species declining quite as fast cies by the Boundary Commw- 
as the monster." • p|nn could take a very tong time, 

vinced. We ^all should have Mr. Ross told him:- 'The only, There had been no discussion 
‘ thing about that is that there of a . whole range of issues such 

is bvidence of that happening, as whether members of the 

but as far as the Loch Ness European Parliament would also 

monster is concerned, it bas have to be MPs in Britain, the 

looked after itself reasonably date of the European elections, 

well for about 70 million years whether they should coincide 

more officials and higher taxa- raised by English MP Mr. become extinct. He retr it and I do not think it is in w jto general elections and 

tion. Toby Jewel iC Twickenham t. was -better to play safe and immediate danger in the wtuufcpr tony should he on the 

Mr. Bruce Millan, Minister of “Trie monster is io need of extend toe protection. present session of Parliament" ,am *. day throughout the Com- 

State. Scottish Office, said that m unity: 

the 25S.0D0 figure included about __ 9 m ,n any case. Mr. Hayward 

10.000 employees engaged nn re- ImrAVnlA AO LlAAVri " PIlt 0D ' tn ere was absolutely 

spnnsihiiiiies transferred tu local » 1 11 V f^jll IP CllIDv WOrilCS 1 PPlS no urgency. It was still not clear 

authorities un reorganisation. v Y vHllv WA A 11 f v * v WA A ivu -A V/ V^A kJ what teeth a directly elected 

More duties had been placed European Parliament would 

on authorities in the Iasi 15 years THE KATE of increase in conventional teaching in educa- From the cross beaches. Lord have, or whether it would only 

and be did not accept Mr. juvenile crime was so alarming tion which did not allow for Clifford of CbudLeigh said that be a talking shon. In 197S. he 

Galbraith's analysis of Scottish that Ihe public was beginning to the child’s social .background, alcoholism was beaming far too was convinced toat EEC deci- 

dwnnleni. lose faith in tb« v«nai system and .unemployment, which was prevalent among M*nft people, slons would still be taken by me 

But the Minister also warned and in spcjal wjr-?rs Bareness double the national average. ■ “At one school'* know, there Council of Ministers, not. the 

thal local authority staff could Voting (C). told the Lords yes- [n ma iden sncech Lord were and . j4-.vear-old girls Parliament, 
not 20 on increasing as it had terday. Leconfield and .-Egremoat said who were tipsy in class at 2 p.m. The issue was not whether 

done in the past. Speaking from the Opposition that juvenile crime was the eon- in toe afternoon.*^ . !t a ^Snt 10U hiiS e wS rOI Ii!2 *5 

— front bench, she said that some cern of almost -every police fores „ L ? rd -Harris °f,, Greenwich, ,, k . l ° ^ ,, of 

uf the most persistent and violent in .the world. Referring to a Minister of Slate. Home Office. Parliament it should be and how 

criminals were under 17 and a recent trip to America, where S3ld: . Although tbe roost coo*; 


would he a 


■» -r * rj 1-1 miiiiaia uuuci if duu * i arm inp iu .-\incnc4i, nuere . 

Norweffians BV , « uarlcr ° r a!1 serious crime be had seen policemen patrolling num juvenile offences are , to^t - p 

involving violence was cimraitted the corridors of certain schools, and hurg ary. young people are tjere has a European P, 

by children or this age. he said this was the terrible- responsible for a significant pro- j™mt woillar io the Bntifh 

thine that Britain was faced with. P ortlon of detected serious a ™. ei >t ^ rn . a y| >e ,„" Q l ln 


in to shop 


" As a society we have concen- thing toat Britain was faced with. ^ mc 

\nRWFGI\XS Jiiakin" 170 ' TaVcd So muth -on the physical. He urged the use of every - - Th _ r . - . - harr} of 

Hitrht<c ln >diQn in \orwich are well-being of children toat we weapon possible — sophisticated recidivist rtietnrhari and violent 

SffSlvtt- ,nun» ^ec/uWtoe have neglected toe emotional and and toe flight against SSSSSf wh J have nrovSi u? 

Kwwr. {heir assnrs,-' ihe,r deve,op - firsss . ha JKawass ssRt* sr-sssi” 

fnnnirv ment. sne sjia.. - tne simplistic solution by which heln anrl t-nnimt thorn Thev 

The week-end shopping (lights The Earl of Longrord said Jj* '. . and ^ severity of the ar g a danger to themselves .their 

are arranged by Air Anslta. that in Londons black com- punishment was increased. schools and the community." 


long time hefnre 
European Parlia- 
Par- 
my 

lifetime ” he concluded. 


METRICATIOIV 
CARDS OFFER 


ml i - The Metrication Board offer- 

Th'e visitor^ spend in average m unity, where the. crime rate Lord Soper 'Lab.) criticised ~'‘vb* Home^O^™ “had' been 

of £150 each in the shops. was higher than average and encouragement by toe media of reviewing the working of toe dShiTranSf oraratiom . 

Air Anglia said yesterday that delinquency rates especially tbe idea toat virility and growing Children and Young Persons' The initial print - order is- 

when the flights end in March, high, there was a feeling among up were associated with expres- Act 10G9 and he hoped to make 150.000, .but the Board bflieyes that 

H00 Scandinavians will have the tonne of alienation. This sinns of violence, including a statement soon on the Govern- up to 500.0M packs may go into 

_ made the trip and j pent £75.000. was caused by bad . housing, sexual violence. meat* findings. . circulation. 


THE NATIONAL GRAPHICAL. Journalists; the Electrical and 
Association looks set to join key Plumbing Trades Union and the 
negotiations on introduction of -Amalgamated Union of Engineer- 
computer-based technology in ing .Workers, are making con- 
the national newspaper industry, ^iderable progress. 

A recommendation by the Mr. Joe Wade. NGA general 
union's News Board to re-join secretary-elect, said last night MnnnilV cf 1 
talks between most of the indusr toat his News Board delegates 1 AUmiaj >>U 
^.unions and the Newspaper now felt that they might be.better By Our Labour Staff 


Paint work 
threaten 


“ij* 


Publishers Association will be off . taking part in toe negotia- M0JRE wo Qie , 


considered by the NGA execu- tloiis than remaining out of toem. niei 

five next week. If. as seems The recommendation had been Work-S 1 

likely, the ..recommendation is coloured by recent evidence of ffifj 
adopted, it wilt put increased an.- improvement in relations „Jt}u r “ anufa ^ ur 

pressure on SLADE, the process between the NGA and the other J n - • - UJ J c01 Hl-ir * 
workers’ union, to end its boycott printing . unions since the NGA t nreaceruil ff to strute fr 
Of the negotiations. rejoined the TUC at the end of day 111 • u Pp or * of 8 415 

The talks, involving the Society lasf year. , across-tne-board pay se 

of Graphical and Allied Trades; - The NGA, however, still has - union claims that 
che National Society of Operative .reservations about the extent of paiiy J 135 r®™ 8 ® 11 .to 10 
Printers, Graphical and Media the' \ proposed technological a D anou?ny agreed si 
Personnel; the National Union of changes in the industry . £® a J-°®u 1T ? December J 

. . 22,000 paint industry •, H 

were to receive £6 a we. V 
Mr. David Warburton.v J 
industrial officer of the 1 ’ - : J 
said yesterday toat the .. 
was offering leas than to V,\\ 
. to about 40 lower grade 
INDUSTRIAL ACTION being 'Coventry^— including formen- and such as cleaners and- - 
taken by 800 members of toe tuperinten dents— expect to assistants. *■’ 

Association of Scientific. Terh- made- redundant' in the first A local GMWU official”' 
nicat and Managerial Staff -5 at phase beginning next month. ■ that the company was 
Chrysler in Coventry could ini - As a result. ASTMS claims the separate, pay and r> 
pede redundancy payment -level of supervisory manning agreement negotiated in 
arrangements. will be too low. the basis for not -offering 1 '. 

The union has rejected com- • Members are "working to £6 across the board, 
pulsory redundancies in- the rultf"— oot covering absentees. The workers are t 
£l62m. Chrysler rescue plan, going strictly through proce- to-morrow to discuss an 
whleh involves loss of jobs for :dures and banning overtime, opments arising from a 
8 J3Q0 of the 25.000 workers. -needed to deal' with redundancy last night of the co 

About 300 ASTMS members' in work. directors- 


Chrysler ‘work-to-rule’ 


BY OUR MIDLANDS CORRESPOND04T 
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Offshore door opens to unioii 


s — 


BY DAVID CHURCHILL LABOUR STAFf 


TRADE UNION . activity on - 1 atton. regulations, on rigs yti ' ", - 

North bca oil ngs is expected to . . Action J*da already. been taken; dealt wito -. separately 
grow rapidly' after toe Govern-.- to extend the -law covering em r Department of- Ehere : > v 
ment's confirmation yesterday piqyers r liability Tor compulsory Booth said. ... r*- 

toat it plans to extend its em- insurance to offshore- install a-. Trade muons are }£;'»-'/• 
ployment legislation to cover .tiona «and ' toe . Government welcome the Gbyentoiet'-\ v 
workers on .British offshore oil planned to extend-. toe relevant nouncement, especiflU^ * ^ 
installations. employment legislation -as’ soon : they see it as a chance \ 

A Department of Employment asjpdssible.' up the North Sea oil fit 


consultative' document has been . .The. legislation .’- jurnnld cover for - rapid unionisation. ? 
sent to industry* and union such' areas /as. . security of' unions, have^ "made Tittle l- 


port vessels and .other offshore. Union ■ and .. Labour. Relations initiate, .its legislative 
activities. .. .-Act. through a number of Par 

Mr. Albert Booth. Minister of Ic was hoped that toe juristic* tary Orders in Council ; ' 
State for Employment; said yes- fion.-?>f radnstrfai tribunals could at the end of . ApriL ■ 
terday in a letter to Mr. Gordon be extended., to .cover offshore -immediate effect is likelj ' 
WilSoo, Scottish National MP for activities and also that ihe rapid-; moves, by ; the un: 

Dundee East that the Govern- Advisory, .Conciliation and place statutory safety repr 

ment was concerned that off- Arbitration Service could be . fives on rigs and to use t 

shore workers were not covered used. ployment Protection A * 

by existing employment legis- Legislation ' covering safety secure, general recognitio: 



J.L.. .. 




-i£j0 
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Most people in the bearings industry believe that the 
bottom of the trough in the present recession has been reached. However, many plants 
; are not operating profitably and the import level is a worry. 


CONSENSUS of opinion 
ie U K. bearings industry is 
the bottom of - the trough 
ne demand cycle has just 
t been reached. The slide 
levelled off and the inrius- 
recession. as -bad as any in 
war experience, will get no 
p. The only argument now 
low long will the industry 
np along the bottom " -of 
Tough before experiencing 
*ke off to better Umes? 

e latest forecasts from 
mechanical engineering 
omiic Development Com- 
^ short-term trends Work- 
larty. to bo published .next 
li, put it this way: 
mon in the (bearings) 
iirv, while it is undecided 
wliether the bottom of the 
order cycle has been 
i?d. continues to point to 
prospects in the .first six 
hs of 1976. No increase is 
pen in the next, six months 
hrriuied output for either 
•leetrical appliance or the 
-nubile industries. The posi- 
ts only relatively better in 
i of output destined for 
engineering applications. 

.'sports have to date kept 
■ath er better than might 
been expected earlier in 
Keen attention is being 
ed on the West German 
_'.S. ball and roller bearing 
r-ts where the slight recent 
■: cements in automobile 
•ome other consumer dur- 
Siiles may bring some 
use in orders before mid- 
Thc overall prospect is 
of no major improvement 
ial net new orders on the 
•:tn:cs in the sector until 
Holy around the third 
ter of is»T6 at .the earliest. 
* further redundancies in 
sector may still occur.” 


This forecast of. a recovery 
late in 1976 coincides with that 
expected for- the mechanical 
engineering industry ip general. 
And so it. should because the 
prosperity, or otherwise, fof the 
bearings industry is ; totally 
dependent on the health of 
mechanical engineering at-large. 
Bearings are components and 
are sold only to other engineer- 
ing sectors. 

It so happens that the 
Engineering Industries Associa- 
tion, largest of the U.K 
engineering * associations with 
4,500 members,. has publicly 
disagreed with the “Little 
Neddy V .forecasts. The EIA 
says that the impression. '.given 
by its members-, is that the 
“ bumping along the bottom " 
will go on until at least early 
in 1977-^and it alsa- suggests 
that ‘ the “ bottom " " might- not 
yet have been reached. - 

The arguments are, therefore, 
about just, how bad thing? ar$. 
TTie bearings industry Jcriows 
that whatever happens it faces 
a pretty gruelling six months. 


past few years.. In 1974 growth 
was 12 per cent ahead of 1978. 
Last year demand .was 10 per 
cent, down on 1974. Current 
industry forecasts are for 1976 
to show a 5' per cent drop oo 
last year. . 

Fortunately the industry is 
in much better shape to weather 
the downturn than it used to 
be. This is particularly true for 
the wholly British pan of it— 
Ransome Hoffmann Pollard, a 
group which sprang from a 


the time of the merger to 
£6.050. Throughout . . this 
reorganisation period, even in 
the depths of the recession. 
RHP remained profitable. Last 
year pre-tax profits rose from 
£2.Sxn. ' to £5.8m. ' 

On top of the £1422ra'. spent 
between 1970 and 1975 by RHP, 
the group now plans a 1976 
programme costing around 
£4.5m. with another £5m. fore- 
cast for 1977 even though it 
seems inevitable that earnings 


for U.K. employment is con- 
cerned, the fact that most of the 
major companies manufacturing 
here have operations elsewhere 
in the Western world has also 
cushioned them against the 
worst effects of the recession. 
For example, it is a fair bet 
that SKF (U.K.) does not make 
money at» the depths of the 
“ trough " and yet. because they 
are part of a ’* global ” manufac- 
turing and supply system oper- 
ated by SKF. the British pro- 
duction centres have not been 


investing comparatively heavily 
jn the U.K. 

They are about to be joined 
by another potentially powerful 
force. Nippon Seiko Kaisha 
(NSK). the large Japanese 
group, will in April bring on 
stream its £8m. bearings plant 
at Peterlee, Co. Durham. The 
NSK plant is almost fully- 
automated and output per 
employee will reach ex- 
ceptional levels as a result 
Whether or not NSK will be 
putting much more cash into 


Expectations of an upturn 

By Kenneth Gooding, Industrial Correspondent 


Volume 


For the major manufacturers 
it is volume that counts. Profits 
are made only on the last few 
percentage points of production. 
Most volume plants in Britain 
need to work at ovef two-thirds 
of capacity to break even. Tbe 
industry at the moment can 
count itself lucky to maintain 
output at 60 per cent of capa- 
city because . of. the ■ slack 
demand. ' 

The U.K. industry growth 
pattern is. wildly . erratic ’’hut 
averages out at about ±5 per 
cent, a year— fey value. At con- 
stant prices. . Against, i&at 
pretty pedestrian growth there 
is the actual experience tie 


three-cornered merger six 
years ago. The group's chair- 
man and chief executive Mr. 
G. W. “ BilL”. Barlow has no 
doubt that the 1971-72 recession 
would have killed off the com- 
panies which went to make up 
the group — Ransome .and 
Maries; Hoffmann Manufactur- 
ing; and Pollard Ball and Roller 
Bearings — had they not been 
put together at the prompting 
of the Industrial Reorganisa- 
tion Corporation. 

RHP was completely 
re-organised, a process which 
started in 1970. A .£14m. capital 
investment programme was 
started and. output per 
employee— a key indicator of a 
company’s • performance — was 
boosted from around. £2.000 at 


wiJJ drop this financial year 
because of the recession. 

RHP has roughly 30 per cent., 
of the U.K bearings market and 
is the biggest presence in this 
sector. Its main, rival is SKF 
(U.K) with around 25 per cent, 
of the market SKF, part of 
the Swedish (but international 
manufacturing) concern, nearly 
matched RHP's capital expendi- 
ture with £13m. between 1970 
and 1975. It entered this year 
with £3m. of authorised capital 
expenditure and recently 
another 1.7m. was committed on 
top of that 5um. 

It is this backing of human 
resources with up-to-date and 
efficient equipment which has 
been a vital factor in the indus- 
try's survival. 

And, as far as the prospects 


as badly hit as they might have 
been. 

Four of the “big five” bear- 
ings manufacturers in the U.K 
are ultimately controlled by 
overseas companies. So far tbis 
has proved to be to their bene- 
fit rather than the reverse. 
British Timken, a division of 
the Timken Company of Canton, 
Ohio, is the largest industrial 
employer in the Northampton 
area with 3.000 at its Dusion 
plant. Fafnir, a subsidiary of 
the Textron conglomerate, and 
Torrington, an offshoot of an- 
other U.S. group — Ingersoll- 
Rand — can point to very healthy 
export performances with at 
least 30 per cent, of output 
sold butkide the U.K 
. All the “ foreign " members 
of the ‘ big five” have been 


Peterlee seems to depend con- 
siderably on how labour rela- 
tions go over the first year or so. 

The rationalisation and move 
to Row-line techniques by the 
major bearings producers has 
involved a considerable reduc- 
tion in the ranges of bearings 
they supply. Volume is the 
name of the game and to get 
volume something had to go. 
RHP. the outstanding example, 
cut its range from 40,000 to 
12,000 (although within these 
types there is still enormous 
detailed variation). 

This has opened the way for 
companies who want to make a 
living supplying the non- 
volume ranges of bearings. 
These companies provide 
service rather than particularly 
competitive prices. Among 


them are such concerns as 
Blackwell Bearings and the 
Wyko group. These companies, 
and the others like them, get a 
great deal of business from the 
replacement market as one 
might imagine now tfi8t it is so 
difficult to get some low-volume 
bearings from the major manu- 
facturers. 

It can also be assumed that, 
because they do not rely so 
much on volume of output, such 
companies can better survive 
the rigours of the recession. 

As far as the majors are con- 
cerned it is a question of bat- 
tening down the hatches until 
the storm subsides. Tbe 
rationalisation and streamlining 
which has been a feature of the 
past five years has left very 
little extra “fat” on the in- 
dustry and. practically the only 
area - foi; savings is on the 
labour front. 

But the companies are trying 
desperately .to hang on to their 
people. They know that they 
will have little chance of getting 
them back once the upturn 
comes along. And, in any case, 
redundancies are extremely 
expensive to-day, 

- RHP actually made some 
people redundant — 50 all told— 
at its Stbnehouse plant The 
company is to put 400 at 
Chelmsford— one of the plants 
which benefited enormously 
from its investment programme 
—on short time. Torrington’s 
Darlington plant is also working 
a four-day week. 

Naturally, most attention has 
been turned towards SHF's 
cost-cutting efforts because they 
are slightly more dramatic. 
SKF has told the unions it plans 
tc close the Leagrave Road, 
“Luton, plant by the end of this 


year and switch its production 
to Sundon, two' miles away, 
where there Is “ adequate space 
available." 

It will mean that around 216 
jobs will go. This prospect does 
not appear to lessen the- con- 
fidence of the unions in SHF's 
British management and so far 
there has been full union co- 
operation. For example, -Hr. A. 
Sjogren, district secretary for 
the Amalgamated Union of 
Engineering Workers, believes 
that the reduction of jobs by 216 
“could be absorbed reasonably 
painlessly over 12 months by 
natural wastage:” He added; “ I 
have no doubt this will be 
carried out in a reasonable and- 
satisfactory way.” In fact, the 
unions had been expecting the 
switch to Sundon since .it was 
built 30 years ago. 


Drama 


There has been a certain 
amount of drama connected with 
the SKF disclosures because 
tbey have come from the new 
managing director Mr. Carl-Otto 
Blomberg who took over about 
four months ago. Biit it' was 
natural that the former manag- 
ing director Mr. Bob Dickinson, 
while having his own . ideas 
about what was .necessary, 
should have left the- final 
decision to the man he -knew 
must soon succeed him. 

SKF is to close its London 
sales office as part 1 of the 
rationalisation programme and 
Mr. Blomberg has initiated an 
examination into the “present 
unsatisfactory operations ” of 
the Irvine plant in Scotland. 
Irvine has been running at a 
loss. 

Mr. Blomberg has told' the 
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fP is a genuine success story. ABritish engineering ara^any 
r, despite the present economic climate, has been able to 
re than double its rate of pre-tax profit. From £2,811^000 . 
974 to £5,852,000 in 1 975. A company that, smeejis , 
nation in t 970 has ploughed back £14111 in new plant and 
iipment. This investment programme has been-a major . 
•.rributina factor in the RHP success story, and it is one that 
•! continue with an estimated £5 m that will be invested m 
6. This will allow RHP to increase exports to meet worldwide 
ring requirements and also help the British economy. 




Investin^inniaiiyforms 

’has inaldWftew4ine manufacturing tecfaniqiiK to xnal»<^>txmmn use of the 

ufacturc of sm- c-row metric ball barings, and the Anlomoavc Bearings 
Sfcrtanr ar Annficld Plain, County Durham, typff tte. Here are some 
r investment projects: . 



Wbrfd-wide capability 

Direct export is an ever-increasing 
part ofRHFs business. In addition, 
RHP bearings are fitted as original 
equipment on almost all 
' mi ginge ring products exported 
from the TJK. 

RHP have established a subsidiary 
company or major distributor in 
every. te rri t o ry in ’which they 
operate; winch means almost every 
country in the world. Often, this . 
involves competing vrith foreign 
bearing 'manufacturers, even on 
their own doorsteps. For instance, 
some Japanese machine tool 
make rs prefer RHP Super Precision 
bearings. Swedish engine 
manufacturers fit specialised RHP 
bearings— as do their counterparts 
in France, Germany and Italy. 

The RHP story is one of success based on 
sound investment^ sound engineering and 
sound management. 
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HELP THE WORLD ROLL BETTER 

wth NSK 

\ - • ' 

BALL AND ROLLER BEARINGS 

1 . 

* •• * 

TRANSMISSION UNITS 
BALL SCREWS 

NSK quality and service has supported majpr British industries 
over the past eight years and looks forward to continuing its 
efforts in the years ahead/t : 







NSK BEARINGS EUROPE LTD 

SALES OFFICE: MIDDLESEX HOUSE 

29-45 HIGH STREET 
EDGWARE HA8 7HT 

TELEX: 21923 TELEPHONE: 01-951 0011 


UK MANUFACTURING PLANT, PETERLEE; CO. DURHAM 

NSK BEARINGS EUROPE LTD is a subsidiary of NIPPON SEIKO K.K-JAPAN which has 
manufacturing plants in Japan, Australia.. U.S JL and Brazil and 24 overseas 
Sales Offices throughout the world. 






We can meet your 
requirements for 


Here's your opportunity to solve your 
bearings supply problem 







The reliability of FLT bearings is 
confirmed by their extensive use 
in many leading industrial manu- 
facturing countries. Successful 
tests have been carried out by 
famous engineering laboratories 
Throughout the world) including 
Great Britain, USA and West 
Germany. 


For further information, just get in touch’ with : 


FLT & METALS 
Limited r 


Bearings Sales 
Office 


117 Scrubbs Lane. 
London NW10 

Tel: 01-960 4388/9 
Telex: 922562 


Sole UK Representatives for 


linpsxmetal 


State import -Export Corporation 

00-842 WARSAW. 7/9 LUCKA ST.. POLAND' 



rlsVo^ « e ofM S 
tmttond* aft® _ 




AERO BEARINGS (GHARFIELD) LTD. 

CHARFIELD, WOTTON-UNDER-EDGE, 

GL12 8SP Gloucester. 

Telephone : 045-385 3501 Telex : 43201 


nternational operations 




Ball ond Roller 

It sings from slock 


THE BEARINGS market hai as a net exporter— just Exports threat posed to the British pro- Swidisfc-ewned . ■ engtneertog imt the feeling is that UK is not necessarily the Ja 
long been ah international one: in the Januaiy-to-Novembef ducers consequently diminished, giant which is the acknowledged, demand Is unlikely to get b^tter from which. the Wester 
that, indeed, was one of the period amounted' to £51.am. Japan, however, is not the world leader: in’ the hearts ^ the latter part .of (he year ducers have most to 
! principal factors behind the (20.054 tonnes) .or just 2 per biggest importer into Britain, industry -with its plants in most; at the earliest. . Within the industry, it 

old Industrial Reorganisation cent, more than imports. * That place is held by West of The world’s main bedr&gt - 'J According to the latest report East ■ Europeans whc 
Corporation-inspired merger of . Nonetheless,' the overall Germany, home oil the giant markets" (including West Gtep« from the -mechanical engineer- beginning to be regar> 
the last major British-owned situation has remained little FAG group, whose sales to the many, Italy and France - .filing Uttle Neddy, no lncrease is more of a long-term 
bearings companies back in changed, with imports, worth U.K. last year . probably Europe as well as Sweden and foreseen in the next six months. Russia's bearing, imports 
1969 which resulted in the little more thin ilffm. in 1969, amounted ’to around 4.480 the U.K) and bearings -sales"! or either the electrical appli r 'U.K. .last year ..amoun 
creation of RansOme Hoffmann continuing with a strong --hold tonnes -worth around £l4£at. worldwide of. Kr.8.6m. (£400ni.); ance. or 'automotive' ^industries’ around ''416 tonnes or £ 
Pollard, the U.K.’s biggest on the market and exports compared with 4.663 tonnes in the first’ eight months .of ..here, while the position is only (448 tonnes' and : £431. 
indigenous producer. actually declining in volume worth £13.51m. in 197C. last year. SKF has. tgkea 'relatively better in terms of 1974);' Poland’s to aron 

Then the auestion was one terms. ' Imports, indeed, have _ _ ' the Internationalisation process -. output destined for heavy tonnes or £326^)00 (193 

of ownerehiD— such maiors in UP fivefold since 19S9, TYlTVPnfl ' further than any . other 'engineering applications. Thus; and £265,000); Czechosli 

the UK. induSv as Skefko while British: bearing sales " CliU •• bearings manufacturer. with;-a thdugb (J.K. .exports have kept to around 1S7 tonnes or £ 

(now SKF UKi Torrin2ton* r overall have growrf only atound The U.S., too.-Is: a major programme of rationalisation -up betterthan might have' been. . .(222,000 tonnes aad f^. 
Fafnk- and Timken were all two and 'a half times in the source of imports— perhaps not between, plants in different’ expected 12 months ago, and and Romania's to arra 
Af nlw* same period. surprisingly in view of the fact countries (and different plants there are opportunities abroad tonnes or £195,000. (250 

sunsMjanes or overseas P**™.- ’ „ „ that three of the biggest U.K. ■ in tile same country, as its plaria with the economic upturns now and £315B00j- . 

throe 11 ™ The _ “°st . dramatically hearings companies (Fafnir and to dose its Leagrave ' Road. In view in some other countries. But their prices are I 

them f? ** if 0 * 10 *®* 15 hi as : Torrington In addition to British Luton, factor^ and transfer fte lean times look" set "to per cent, or more down 

S ttp rnmi?? p 3 f Q 2i*n I S t hP Timken) are American-owned operations to its nearby Sundon continue. • ■ homemade article f B 

n under foreign industry, inevitably been the ^ tu e U5. sold Britain plant show) governed by Iris " And this means that overseas sectors. And. the quality 

. contrflL Japanese. The rapid growth in 3 490 tonnes 0 f bearings worth pace-setting Global Forecasting'-, competition is going to continue products.- till recently s 

To-day, the issues are t “®^ e ^ ales here in rf?cent £ia9m; a- massive rise on the and Supply System which each to he highly Important; there suspect by potential -bu: 


We can supply immediately from 
stock in the UK a wide range of 
FLT Ball and Roller Bearings in 
diameters from 3mm to 1 500 mm. 


They are manufactured to ISO 
and BS Standard Specifications. 
This enables them to replace any 
other type of Bearing. 

FLT is the world-famous Trade 
Mark of Polish Ball and Roller 
Bearings. ■ 

Their characteristics include 
accuracy, extreme durability, 
silent running, precision work- 
manship and long life. 


m co 
controL 


I Alt’ 


To-day, the issues are t 6 * 1 ' here in recent years £iagm; r massive rise on the and Supply System which each to be highly Important; there suspect by potential -bu: 
different. .The foreign presence Mnn « worth £6.4ra. m pre vious.year (the difference in year allocates work to the com: bare even been- suggestions that increasingly : regardec 

in TTV Ittaniifir+Iinns it l/f»rv 19i4 COTQPSred With 3 HKely TT C rrf\ /msvt nlT flip BrrifWnnV flVftf J&OXfie&e sales SWPJltablp lUrHfltlsrilf 


in UK manufacturing is very I9i 4 compared with a likely va i ue between U.S. and Japanese -pan/s 70 factories (not all of the acrimony over Japanese sales acceptable, particularly 
much accepted but RHP, still end-19/ 5 total of around 3.900 deS p ite . the .fact tiiat them producing bearings: 'SKE* ’Could reappear to a degree not light of the price advi 

receiving State support — in tonnes worth about 48.8m.— has Japanese imports by . volume has other major ^gineeririBg-.'experienced for sometime: _ .n.-in 

December it was announced brought angry protests from the wera V6xy . similar to those from and steel interests) on a wotid- -1 In. the long term, however, it . . •" l/arKI V? 

that it would receive a £4-9m. companies manufacturing in the ^gnea reflects tbe American w i^e basis, With each - plant ■■ ■ - ■ [ ■■ j. i ."i. 

Government loan under G.K.. notably RHP. as well as dfi re at the top end of the specialising in certain lines. 

Labour’s proposals for the top-level semi-official mterven- raar ke t ra ther than the more . cWw ms iv be at'ti»«r forefront •• 

bringing forward of invest- Jy the -U^. Government raass . praduction bread and SSmSSsSaS? •• 

meat programmes-is firmly in « Tokyo. butter iiqes .favoured .by the 

British hands and would be Charges', of dumping were Japanese), and the advance con- Pf.P. t ^nct/WahiS - 

unlikely to be allowed to be levelled, though not proved, and tinued in J 975 with U.S.- sales-* J^ e . 
bought by an overseas concern a good deal of anger was here of -around £12 m, y TimkenEurone 

even if sueh a prospect should generated by Japanese concen- though there was .a downturn in . with hturtmnrtent • at 

arise. Where there is concern, tration of the inburtry's bread volume terms to about 2,080 « nT4h _-I_ tnn tn intperatp thu 
rather, is with the degree of and butter lines which could be tonnes. ....... . SSigffiff «S^ Stoto - 

penetration of the U.K. market produced far more profitably— Sweden, again with a- major 

achieved by importers. and sold more cheapiy-if there stake in the U.K... industry •°^ ral ^° s ® 


j5 exporters. 


. , - — - — tf ranee, wtm. j.a/-t .saies la? ■ i 

in Italy Japanese of 1 0Q4 toim es (£2.5m.> LOSlCaJ 
were banned, in - nd likelj l975 wtal of l:385 & . 

in lftfirernal AiiAte • .. _ . - V • • DlTD tA/i Me 


i ptrneixauon or uie u.xv. marvel, praaucea xar more promaoiy — oncu^ii, 15^x1 a nmsr ^i: nnc Tiritifih TimfrAn 

! achieved by importers. and sold more cheapiy-if there stake in the U.K. industry °Pt ral S cfi of 

was no need to spread manufac through SKF's subsidiary here. «!: ™k« France jMe : 
TUncnrV resources across the also, supplied * significant part 

UlUSOry whole range of bearing of the British market In 1974. it 

In 1975 importers’ sales will products, as the U.K. producers- sold -1.597 tonnes worth £3.3m.; UJC . plants ^are 

probably turn out to have been by and large have tried to do. ^conslquent. 

at around the £55m. mark in a The Japanese invasion was"™? e “tSL U, £S ^ exporters. , .• ™ 

totad market worth about £170m. no t of course Deculiar to 2?® • - *i T 

lln the first 11 months of the Britain: S Ttaly^ap^nere Sx'of 4 U* T.Offical ’ ’ 

year, imports to the tune of ^ were banned, in Sff’fc Utiffm ttTtel of^ U85 LO » IC " ; - r :r.* % 

£504m. were delivered ^ m France an informal quota tonnes (£4 4m.) ' RHP, too, baa undergone a 

ii 6 ' 4 ™' agreement achieved (as. less a large part of the French. sre*t deal of rationalisation 
in the whole of 19/4. The in- successfully, it was in Britain), fimro i 3 accounted for by one between the various U.K plants 
, Jinu y and in the u - s - anti-import SK » inherited, getting .down^i 

lS*^idTK£nb?TS SS P r »KO“ 1 ‘,»“ e ««•» “P SSlw y « th“ afftfvSd much mote ljglal, Mttroof 

amounted w 16^24 lonnw whIc . hl w ?' le T not specifically R enau i t group which, really operation while mainta^^g 
SurtTsuMs a y^iUnd totei namnJg toe Japanese, were active in the British market only heavy programme of inresjment 
?ti^lv down on y i97?s 18437 Patently aimed largely at them since 1970; notched up a sales in new plant and equipment. 
SS« SSTtiS tile mirket m per cent - of America’s total of ab0 ut £2.5m. in 1975 Notching^ sales of £J^.6m. 

overaU, has in vohlme terms . im P orts were fron «d. • like other importers, f ndodipg dhrect pf 

dropped back as recession has Ja P^ n) -, , , expects to increase its market £12-6m. in edition to sries by 

continued its -Ict «io on the Also in the u -$- 8 dumping share this year. overseas subsidiaries) m the 12 

U.K. economy. 8 P char 8 e *S** nst ^ Ja P anese was tbese figures do nott t0 months to October 3, 1975, 

. , „ . «T l- made to stick. —v t hp least. °ive the -UK. against £52.1m. in -its previous 

At the same time, the U.K. . 4 . , 7*^ * ne ieast - <» lve V* e UJV - financial Te ar the aroufe ha^ 

indiictn-'c haian/^nf.trade nasi- The pnee differentials industry any cause for com- JET*. 



At the same time, the U.K. 


industry’s balance-of-irade posi- ™ pnee amerenuais mausiry any cause or com- 

tion has seen a mareinai im. between Japan’s products and placency (though it is worth • *2lil5?*rfSSS 


tion has seen a marginal im- between 
provement. In 1974 this country those 
ended up a net importer of bear- industry 


of the 
appear 


domestic noting that RHP’s is something operations by taking^ a major 
to have of a success story tool, they do stake in Industna Cuscinetti, 


ennea up a net importer or Dear- luuuaiij ** rtniian hearinpc mamiftu- 

ings: exports. at £40.8m. lessened— even though on some serve to emphasise the inter- 


(20,457 ■SSSl ^rewoiSi IMwmSi^ nation^ naVre of 

nearly 13 per ceOL less than stiU to be up to 30 per cent, business. .. °* . 6periCal ro11 ^ 

» ,ha«Tur than ■iMinivali'ntc'! ■ TVi p ('nmn»nw Ti/hinVi nroliahlv ■ 1 


imports. Last year Britain re- cheaper than the 1 -equrtHent*; - The company which probably "• : ... k 

turned to its traditional position made in the U.K— and the exemplifies this is SKF. the As: far as tire Japanese are 

concerned, - the -NSK /actflry at 

. Peterlee is' a prime example- of 

international rationalisation by 

T T the industry. With a capacity 

I I -| . of L4m. bearings a month by 

U UlUlIl CONTINUED FROM PREVIOUS PAGE •” next year, if all goes to plan, 

JT . - this is aiming to export 50 per 

; • .cent more of its output, acting 

unions that a detailed analysis On manning levels— SKF has The companies are .also being as the -Japanese company's main 
of the UJL results for the first 5.800 people in the UX— Mr. squeezed by the effect 'of the entrde to the Common Market 
six- months of 1975 showed them Blbmberg maintained it may’ be recession on their prices and by. And NSK is not the only 
to be “totally unsatisfactory." established the company has increased raw materials costs. Japanese company now manu- 
He added: “Because of the more employees than would be Last year’s -round of steel price factoring in -Europe; NTN. 
downturn in the general required in the future if it was increases pushed up costs by another Japanese major (which 
economy of the country, infla- to be competitive. The-.com- between 25 and 40 per cent with has a marketing link with the 
tion. excessive operating costs pany will continue to fely* on many bearings companies. taking British engineering group, 
and' over-manning at all levels natural wastage but rwje must the full brunt of a 40 .per cent. GKN), has been setting up a 
throughout the company we can face the fact that we< cannot rate. Wages, another important, plant in Dusseldorf. 
no longer finance new invest- continue to , operate -at the cost element in a fairly labour Now. with demand still 
ments in plant and machinery present level ’of manning.’* intensive industry, rose by depressed generally and in the 
needed to safeguard our future TIfis reexamination 7 of the 28 PW-Cent. in the year to June, U K in particular,’ this inter- 
and compete effectively m the bearings busines comes: just at 1975 - Fortunately the cost nationalism within the industry 
market. the time when SKF has enlarged £ ressures hpve eased this year, is obviously going to be of still 

He said projections for 1976 its U.K interests by the acquisi- Jut the British Steel Corporation greater importance. There are 
showed **no improvement” and lion of Sheffield Twist Drill and pas another rouna of pnee nses signs of an improvement, 

that a study of products, factory Steel. That company cost the lhe P I P* Un ® 0118 111116 01 especially on the Continent — 

facilities and production costs Swedish group around £12.5m. 10 P er ce, r- 0,1 average. the French, German and 

led to three main conclusions: This was an attempt ,to take In the home market the bear- American motor and consumer 
" The sire of our operations into the group operations which ings producers, tied down by durable industries, for example, 
does not justify the existence are allied to bearings and yet the Price.. Commission during have experienced something, of 
of three factories: we cannot do not have the same demand the good' times, are new finding a recovery in .sales while the 

afford to operate three factories cycle. RHP has also been to the pressures of the market British industry is still waiting, 

because of the tremendous over- market for the same reason place • pushing priees down, and motor ^ manufacturers and 
head bufden; and. finally, we and paid £3.8m. in shares and The re is a widespread feeling in consumer durable producers 
must concentrate our produc- loan stock for MTE, the elec* the industry that the Japanese form a large customer sector 
ti6n facilities as quickly as trieal control gear manufacturer, manufacturers are “dumping”.* 01, bearings manufacturers — 

possible.” as a counter-cyclical investment, again but this is somethingfp- ■■■ == — — ass 

' “ (which is so hard to prove that | 


The Glyco Metal 
Company Limited. 

Glyco Foundries Droylsderv Manches 
England M35 6BB Tel f061 -370 95 




Bearing Specialists 


Non-Ferrous Founders and Precisio 
... Engineers 

Suppliers of white metal ingots 
24 hour emergency repair service 


The National Centre 
of Tribology 



CAN SAVE YOU TIME AND MONEY. 

We provide a FAILURE ANALYSIS SERVIC 
M well as advice oq how to increase t 
EFFICIENCY and OUTPUT, of your exist!' 
engineering plant. 


Contact us by letter or phone at: — 
RHey,- Warrington WA 3 6AT. . 
Warrington (0725) 31244 extension 3557 


HIGH TECHNOLOGY IN BEARINGS IS BETTER 
WITH SOMETHING MORE. 


At SNR we know what We at SNR believe that the most important 

high precision means, considerations are quality and reliability.' 

as we manufacture more For all these reasons you will find at SNR, 
than 50 million of . a full service of technical assistance prior 
bearings each year in our to purchasing and first class service in ail 
six european plants, for commercial aspects, 
a wide variety of products Yes. whilst technology is essential, it is better 


including jet engines, 
electric motors and for the automotive 
industry etc-To meetthese reguirementsa 
wide range of bearing types are necessary, 
that is the reason you will find in our 
catalogue rigid and self-aligning ball bearings 
together with cylindrical, spherical and taper 
roller bearings,. 


to have something more. 8 



These., however, are only the external 
features of our product 


bearings 

SNR Bearings (UK) Ltd 
BRINDLEY Road North, Bayton Road, 
Exhall Industrial Estate, COVENTRY 
tel. 0203 312088, telex 311045. 


nobody seems about to make an 
official complaint.' However, 
how can the Japanese sell in the 
U.K. at 20 to 30 per cent below 
tAe manufacturing cost (not the 
price) of UK-made bearings if 
they, are not dumping? Iliat is 
what the industry asks itself. . 

In .export 1 markets U.K 
manufacturers face a 'similar 
price war. The recession has 
hit all the' industrial countries 
at about the same time on this 
occasion. And the industry has 
been losing price competitive- 
ness in overseas countries as 
the UK rate of inflation rages 
at a rate well above that of its 
major- competitors. The. slide 
of sterling has not been fast, 
enough to compensate. 

Imports of bearings to the 
U.K. probably account for at 

least 35 per cent of sales, a 
fivefold growth since 1969. As 
the home market has grown by 
2.5 per cent, a year, imports 
have increased their market 
share. In 1974 the industry 
actually went into a balance-of- 
payments deficit but last year, 
when U.K. industrial activity 
was dropping fast, moved back 
into a favourable balance. UK 
companies just had to export 
to keep .up volume and RHP 
pushed up export sales from 25 
per cent to 50 per Cent of 
output. The opening of ' the 
NSK plant at Peterlee. which 
is pledged to export-at least half 
its production, should con- 
tribute to the UK's favourable 
balance in future years. 


CLAU 


¥ 





U ROl 

Faring 


STOCK 

The largest range of Ball and Roller Bearings available from ^ 
stock" anywhere in the world. t 

PRICES 

Our bulk buying enables us to offer very keen prices. . 

RANGE 

Most manufacturers are decreasing their range, whilst our 
range is ’increasing; , 

Plus Power Transmission products,. Oil Seals, *6’ Rings, ■ > 

Molykote and Silicone ' lubricants, Trictite adhesives and Kits, 1 ■ - 
Grclips r and disc springs* ^ 


460462 Fulham Road, London SW61DB:. 

TeL 01-385 9776. Gables: Ryebearings London. Telex 23453. . 


Branches at : Ashford /Kent), Belfet Bristol, Luton, 

Sheffield, Slough, South Walea, Teddiijgton and Wimborne. 


i * r 


CttuARys Butinas Ltd..fcMlMiiElrroF 


swim** iNsurmiK».UMrr» 




O 

sN *■ 







'• fsateJSfflgrir'T, . -va*> • • t^r: r.- — r- 

JTKe -Fifecial Knes T®tfs&y January 22 .1976 

BEARINGS 






17 









Of Jl 33 ** events m ject became,, something of a the Japanese should be eq- content And it was stressed 
\hr ? attse ceiebre in tbfc U.K. bear- couraged' to invest in the UX that- The investment should 

r?L2f* °i^^ m rr A PP 1 industry. Tbe scfimne par- rather ■ than in some other result in “ considerable substi- 
Kaisha ticulaTiy upset ; Ransome Common Market country from tution " of current Japanese 
» bnnp at Hoffmann and Pollard which, which NSK would Wort to imports of bearings. ' 

ee, Co* lJurnam, Into . ironically, was the result of a Britain. . At the time the agreement 

T° r merfier Prompted by ** Gov- Certainly NSK would barest was made this last factor had 
ernment^ppnsored Industrial up in Western Europe what- assumed considerable import- 
J N v K ^organisation Corporation .in ever the U.K. Government bad ahce to the U.K. industry. Late 

LS ** ? rd?r ***: Biittin might at decided. The Dutch Government, in 1973 there were signs that 

i east TeX&m “me °? 0W3 had made' some very attractive the Japanese manufacturers 

dW ro nmn g-in problems bearings manufacturing, capa- overtures but NSK decided on were not entirelv willinn to 
bnity ■ InSt ^ d 0£ leavinS ^ * e U JL becaiiseof ■ Reinvest- 7enw “lunlSS^striSo^ on 

LSerSffwiduc^ ^ enture industry to fpreign^wned meat grants ihat were available imports whiebhad been agreed 

TiSlLl ‘rtSf'Sf iSb C0Qcera5 ' ' : - • ••-•: • and communications lo ij.industry-to-indastrylalks. 

;r me last part of 18 1 6. are so good here L . (Not least of The Japanese had areueS 

only is the Peterlee plant T?Yf*<icc ■ • the communications assets is that, because of the chahae in 

portant addition to UJC. XA.C6SS that every Japanese studies Eng-' ^ parities of eurrencie^they 

* ^ tke«- ™ “““‘‘ were no loier undereii^l 

,sssri s szt? 2£ “ -.SS.s'M “fi “ 

SSSE5 k? ±£L ?°%T S 

in the industry.” The high fr*J fied ’” sa J*s in En ^P e m happy about the UJC-Japanese 

volume of Japanese imporphad or P* r a^e5S!L“ 

forthe.NSK g sche^ M d oflo ^^s'frc^as Ja Panese company 'was worried -JUS x, ;‘oku! 

v, ^ .40 Per cent below £L for J*™ ^ HutoSaSd^ \£5Zjfi£7 d£ 

Peterlee plant will have. •^^ h " I ^ ade prodocts, EHP in- ^ *>rf teul -just b^con^loted 

^und £8m. when it comes m*. ‘ BaU and «.<] . There were considerable safer fi? 5, pai J^ ^mpai^, 

am in April, and 20 per MaimfadS Lra’ guards into the agreement '**,l ch r . has . bnksm -? 1 * «■ 

f that, or about between ^ UJ ^ Government J*} ®“* *■?» “ d Nettle- 

ve been provided by. the “as aSehto si^en^SS and NS K- It was agreed tbaithe fo “* “ d wised fears of ah 

fc > Gorernroent NSK Plant shoifld be in ah on^anght of -imports from other 

recruited nine ^ “ listed arc-making it plain such factories plared strategic- 

nans snme time ago and P?!g e ”fjSaSST that one of the major ; con- ^ “ Continental^ Europe. .At 

ed-fopr. months* training. g£ LSSU siderations was the creation of UuU.tune. early in 1974. the 

Cs Oteu plant in Japan. ™2S n S w £! W^^ae Bew ids in Britain-and that J W" w. ere concentrating on 

3e past few weeks it has • , , v snoum pe ro.uie^uie , _ thp »ntnnf «Tinuis son, e 40 lines of bearings to 

iC nStSg other P S«mn“ ™ du *£- 11 be (M? Csfswl^ to tte U - K NSK, « own 

>re mainly semwlriUed J£? ttat^eraSse of the r ^es^n to were worth 

a the factory is highly ^^SSStSSi In tta^uSTftf ^£rta?SS “ region, of £800,000 and. 







hv-hi»r<. it will ]s Still a THUS pomtrtO^flave ‘I ueuiaziueu mat at 

2»«! n S ‘"Made in England” sttmped on least half the value of the bear- 
bearings a monS P ^SS yovde Products, said thef^ssocja- ings should be added Jn Britain 





This should undoubtedly im- 
prove once the Peterlee plant 

.. which ti "iff*, *' “The Government's ih/rimpli asre^T/of bSrSS W “f 1 * «} 

’cmp]ori n g^20 t ^nfe t ® ver ’ was th<lt Uiero is a.gap in parts shipped in from els&: bearings made 

iT anion- thc^oo fivp the European ^m*rfes£T. .far where and should have con- Bn, ** n * r j- 

bcarings pr^iuSrs in medium-range bearinga, X^d siderable U.K. raw material Kenneth Gooding 

rid.. Last year its sales.: 

■ings alone reached the 
ant of $257m. That was 
r cent, of its total turn- 
,f $373ra. The group 
bearings for many 
it industries but it is 
..larly respected for its 
- iality bearings for the 
: motor industry, 
other products manufac- 
by NSK are analogous 
rings both in .terms of 
tion requirements and 
s of the market to which 
e sold and include auto- 
components, machine 
parts and spinning 

’ parts. It also offers ^ \ 

.1 services to outside rx VIEW of economic circura- loan fftcilities. Althouffl a mas- by depreciation or profits, but 
’ ' . . . ■ stances, major bearings com- sive £i4JZm. has beenunvested mainly by reducing working 

that'rh^no fe i -u have be$n persistent in by the -company since the start 'capital, it claims that cbmpara- 

’ mnninn ” f p , ' F "“T the level of in^estmen: in the of its reorganisation in 1670, the live to its size, it has carried 
appZir w i! h T , and U.K., but there remain nagging Government has decide^ under out the heaviest investmenjrpn* 
y, 1 ^ alin S doubts about the industry's its polity of bringing forward gramme in -British enginMiing. 

rine Workpr*; abiUly t0 Senerate sufficient planned investment, to 'grant -The British and indeed world 

-a«sa whn arrivi^ frV™ rotum on capital invested. The RHP favourable loan facilities bearing, industry ha£ gone 
’aris office iutoma start-up of the new NSK fae- for £4 Ael over two years> through a period of ripid 
*o to take tor aS 1017 ®t Peterlee, Go. Durham, rhp intends to invest ibout change which has meant any 
s director of NSK Bear- wU1 ^ watched vn ‘ lh S™® 1 £4.5m. in total this year and in- company which did hot invest 

one savs that Jananw “ terest in ^ ro^P® 01 - tends to continue at that rate was in danger of - being left 

3n' methods will he ^ I s tauwn that the Japanese for the next few years, contin- behind. The list includes British 
whenever nossible tend t0 ^ or a I° wer rate ually renewing facilities and Timken, a world leader in 
» we know frnm w °f return on capital, but the. increasing capacity, which in tapered roller bearings, which 

S " c K,,OW 1 1 UII ‘ EX j - « !_ j Ij!., i, amu>t<ul t/i oot a atwu) shape 


n the U.K. tior * 11:311 ^ wound U P in lioe to sales ratio is not far off the four to five years. . 

ichpin of the Japanese wiTh a w ° rtd recovery from the industry average of around 6 Fafnir, also American-bwi»d, 

} the tradition of life- economic recession. However, per cent, but until the currently is understood to be undertaking 
ployment binding em- there remains some resent- depressed home market begins a £2m. expansion aimed at sub- 
-hd employer together ment within the UJ£. industry to pick up return on this- in- stantially increasing its UJC 
of mutual trust, lo'.-aliv that the British . Government vestmeptis unlikely to increase capacity; Ina and Torrington 
ution- The tendency, should have chosen to' provide significantly. - are also known to be investing, 

is for the employee whar will amount to around It is clear that investment in clearly aiming at being ready 
orward to iob securitv £1.8m. for an operation which times, such as these, when most for a return to more normal 
i working conditions is seen as a direct threat to factories are working well be- levels of demand. .But under- 
employer on his part home producers. low capacity, is of a: very differ- lying all this, one of the most 

* nably hope not to lose On the other hand Ransome, ent nature toithat made during important -common factors; with- 

. Hoffman and -Pollard has also- periods of boom. In the years in the industry -has been- the 

ars aao the NSK pro- benefited from Government of reorganisation RHP ha&man- rationalisation -of bearing sizes. 

■ aged to increase .’profit* on precipitated primarily , by the 




ALL & ROLLER 
BEARINGS 


Distributors of Vie following . ' 

LINK-BELT 

Bail and Roller Bearing Units 
RJS.C. 

" Pitchlign " Needle Roller Bearing* 

ROLLWAY 

Radial and Thruit Roller Bearing* 

SMITH 

Cam Follower* 

NICE 

Industrial Ball Bearing* 

AETNA - _*■ ■ 

Thruir Beannc* 

A G. Packaged Sprockets and Pully Idierr . 

KAYDON 
Reali-Slim Bearing* 

WJJAN 

Unground Bali Bearings 
ASAHi 

■ Pillow Blocks and Flange Units: 

• . NJL 

Linear Motion Bearings ' 

DIsnflHWort 
NOTE CHANCE OF ADDRESS 

E. ^ JACK INTfeRNATIORIAL LTD. 
MARLBOROUGH WORKS. HARMOOO STREET. 
LONDON. JNWJ 9DL 

from 2nd FEBRUARY. 1976, their new address will be 
2ft COUNDALE AYENUE. LONDON, NW? 5HB 
v : Sale*/ Admin- 01 - 200 .01& <7 Ones) ; 

Accounts V 01 - 2 BO 0999 <!*»•») Teto WB704 


’KWAWOf 


wwrttf/ininiJttTniiM*: uMfron 


capital employed .from 10 per Japanese. 
cenL.in 1970 to nearly 19 per This has led to greater auto- 
cent;'but one wonders . if this raation of production — a major 
can i$pw be bettered.. item of capital expenditure — 

which in the long term is. es-^ 
T'^rSIc'f’if' " peeled to allow UJC. companies 

A-*J. (istiL t0 compete on equal terms with 

The crucial , need, in times of Japanese companies, whose tac- 
infiation, to maintain a fair re- tics of mass-producing ^popular* 
turn on capital is perhaps best sized bearings has proved to be 
fflustrated by the drastic but 50 successful in world markets, 
clearly necessary measures taken perfuipg the most valuable 
by SKF in response to poor first c-ierion. on " how effective 
half, figures last year for the Vestment has been 1 is looking 
U.K. operation. This action was at jt {n terms of wor Ker pro- 
to announce the dosiure of its duct ivity. RHP hi Jbe years 
Leagrave Road plant at Luton inimed^tejy following • its 
and transfer the majority of f orma tjon had a turnover of 
work to nearby SundotL £40^ 15XXW employees. 

SKF made it plain that it re- has been- slimmed down to 
gerded its investment in three a worfc£orce 0 f lOJKJO. givihg an 
factories as far too high for the out put per man of £$,050— two 
size of . the operation - and the 3 quarter .-times .the value 
results achieved, buz neverthe- when fon?e(L ^5 statedeariler. 
less intends to ...invest . an jts ‘profit on capital employed 
additional £l,7zh. in the- UJC. j^se accordingly! By comparison 
next year in addition to the £$m. $$ 3 ? has re duceff a - workforce 
already planned. How much of of 5j807 ( w ith a turnover of 
this will go into new plant and £22m.) to 4,965, • . virtually 
how much Into rationalisation is doubling its output per man in 
an. interesting question.- .But the last six years-to £8^00^ 
management has made tt dear Mogt m aiming 

that it is seeMfag better' returns £ or flow-line techniques, 

on capial and people employed. j mprove d machine- parts and 
despite the fact that output per. output per man.- This 
man hi . * fee .tJJK. isroughly in ^ 0flly jjg aC hj WC d by greater 
line -with the SKF . World mechanisation and consequently 

. heavy capital expenditure. This 
v e ^* troddea M* v - iuevltably means a reduction iij 
RHP, vA/cfr has been generally workforce and’ although 
successful in its stated^ policy nnempioyment - is at an 
of nK^ernisiog its production unacceptably ."high level, ■ the 
fadlities while at the same time G 0vernme nt has little alieraa- 
1 raproving-beari ng quality and tiTe but to encourage greater 
reducing direct >bour eosta efficiency in the industry. 

During this period .capital, in- T 

vestment has not been covered X-Ome Darting 


Fafnir's advanced bearing technology 
is by no means limited to the aerospace 
industry. Our bearings help to plough the 
fields of Europe as well as keep the wheels " 
of industiyturning. ■ 

- Fafnir have expanded all their 
specialist and general bearing activities 
throughout Europe.and are giving you the 
sort of quick reliable service you need to 
achieve your own European expansion 
objectives. 

Let's expand together 

FAFNIREK1 

. . Fafnir Bearing Division of Textron Umkefl 


1 


Fafnir Bearing, Division of Textron Limited, Upper Villiers Street Wolverhampton WV2 4NT Telephone 26101 



if it says 

FAG it says 

it all. 


■\Vhen you wont to spacify rfie best becrings around, 
there 1 * only one name worth remembering FAG. 

FAG offer you a wide, range of bearings (hcludtng ball, 
cyfodriod , taper, spherical and needle rofler bearings). Wdh « 2 es 
ranging from 1mm to 12 metre* indudhgirnperMdmenskre;With over 
90,000 variertts for you to choose from plus □ comprehensrve 
Est of bearing accessories. 

If s comforting to know, that when you deol with FAG. 
you have access to whatever bearing you need, anyti m e of the nigh! 
or day. Afl you have lo do ts just ring your lord FAG service centre. 

ABERDEEN 

0224-50333/4 
BELFAST 
0232-31011^2595 
BIRMINGHAM 


What's more when you do business with FAG 
you’re deafexj direct with the monufacturer. And you fl get the kwtio . 
attention to your requirements, whether you're ordering one 
bearing or one mffion. 

So, send for the FAG catalogue right now, and get the mosf 
comprehensive baU -bearing catalogue n the world. It will teD you al 
you need to know about the name that soys it aS. FAG. 

FAG. Bearing Company Linifed. Heath MiH Rood, Womboume, 
Wor.erharnstortWVS 8AF. 


MIDDLESBROUGH 

06495-68118 

NEWCASTLE 

0632-24612,26312 

NEWPORT 


021622-4153/4.5 

COVENTRY 

0203-661 130,-9 

DUNDEE 

0382-21502- 

EDINBURGH 

031 5544596 

GLASGOW 

041-423-5531/3 

LEEDS 

0532-35955/6 
LIVERPOOL 
- 051 427-4275/6 
LONDON 

North 01-992 8871/3 
South 01-703 '6222 
MANCHESTER 
061 872-4781/5 


0633-66328-9 
SHEFFIELD 
0742-42943. '4 
STOKE 
0782-45596,7 


SWANSEA 

07.92-5330453954 • * 
WEDNESBURY 
021 55^- 465 1 2 

WOLVERHAMPTON 
.0902-52738,52763. 
WOMBOURNE 
09077-4} 14(10 Hies) 
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READERS ARE RECOMMENDED TO ' TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




TRANSPORT COMPANY WANTS TO EXPAND 
AND SEEKS PARTNER WITH A 

Minimum Capital Input of DM 2.5m. 

FOR CO-OPERATION OR MERGER 

We are an international, dynamic, reliable enterprise 
in the transport' sector, established for '30 years, 
progressing steadily. . Transport by truck, rail', ship 
and air, several IATA freight agencies, own com- 
panies in three European countries, 400 employees, 
many thousand clients from all sectors, well estab- 
lished scheduled transports, annual turnover approx. 
DMTOm. , gross trading profit DMIlm. 

Net profit in 1974 accounted for 200 per cent, of the 
registered capital and in 1975— despite the general 
recession — will amount to 100 per cent, of the 
registered capital. 

Only serious applicants who are interested in leading 
transport to and from Southern Europe will be 
considered. 

Please write to Box F.376. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Saudi Arabia 


Do you wish to operate in Saudi Arabia? 
One of the three largest Saudi Arabian 
Groups has recently established a United 
Kingdom subsidiary company to assist sub- 
stantial European and American organi- 
sations in the formation of joint venture 
companies with its Parent Group. 

Can we help you? 

Principals only please reply to Box E7249, 
Financial Times, 10 Cannon St., EC4P.4BY. 
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Consult the Company 
Brokers with 20 years 
experience in arranging 
the sale and mergers of 
companies. We have organisations 
seeking to acquire companies with 
profits of £35.000 plus p.a. 

No fees to sellers. 

Please write or phone S. Bunker F.C.I.S., 

r JJoseiy & Partners Lti 

The Company Brokers — Licensed Dealers in Securities 
4 MaryJebone High St, London W1M 3FA Tel: 01 486 5161 


BASINGSTOKE 

STRAPPING AND TYING BUSINESS 

for sale as a 'going concern. 

Modern premises. Lortg lease. Industrial Estate. 


vmsm 

A. St. George's St., Winchester. T*l. 42121 


NIGHT VISION 

A small company, which has developed a new miniature 
low-light tube, is urgently in need of a partner with experience 
in the production and marketing of such devices. Some of the 
future finance required could be available from outside sources, 
interested parties should telephone H. E. Drew, Chairman, 
Electron Physics Limited, 01-979 0199. 


INTERESTED IN 
HORSE RAGING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lambburn, Berkshire. 


TRANSFER THE RESIDENCE 
OF YOUR COMPANY TO 
SWITZERLAND 
Yon profit from tax exemption*. We 
wril bn clad to help you solre your. 
UK problems. Of course we act with 
full d ik red on. 

P/eoce contact? 

* . WASER. Tax Connief. 
Kehrvtcnicr. 12 CH — *362 Stamuatf 


RESTAURANT - ROME - ITALY 
World lamous restaurant m charming 
historic tatting available for purchase . 
Unusual chance for food aerviro com- 
pany or individual to make a real buy. 
Opportunities Ilka thn one rarely 
come along. 

Conroe t 

Hr. Meyer. Caesar Associates, 
7732 Forayth Blvd., St. Loun, 

MO 62105 (114) 727-1503. 


AGENTS 

REQUIRED 

Experienced Industrial Agents re- 
quired to develop sales of essential 
Engineering Commodity. 

Write Boa €.7245. Financial Times, 
10. Cannon Street. EC4F 4BY. 


MARKETING DIRECTOR 
OR AGENT 

II or part-time, sought by young 
rrpanY with growth potential selling 
gift ttadt. Capital introduction 
ui-fuJ bur nor enenoal. 
rite Box £.7260. Financial Tmci, 
10. Cannon Street. EC4P 4BY, 


STRATEGIC 

PLANNING 

Specialises offer id vice and assistance 
to larga companies m corporate 
development and in implementacion 
of pUnnmg agreements under the 1975 
industry Act. 

Write Bor £.7256, F Inane lot Times, 
tO. Cannon Street. EC4P 4BY. 


DO YOU NEED IMMEDIATE CAPACITY 

. for • 

PACKAGING AND ASSEMBLY WORK? 


Remploy 


• Offer you the finest labour intensive work force in the U.K. 

For your particular requirements, hire one of our Specialist Teams,, with 
30 years, experience in work ranging from simple packaging • to 

sophisticated electronic and mechanical assembly. 

'Phone or write: 

Colin Peel, 

Marketing Operations. 

Remploy Limited* - 

415 Edgware Road, 

Cricklewood, London. N.W.2. 6LR. 

Telephone: 01-452 8020. 

87 factories located throughout England, Scotland and Wales. 



The first word of Branch you should learn is 

GARONOR 

-the last word in warehouse and distribution 
facilities for PARIS and throu^out Erance.^ 

GAEQl^RJ^RIS[ad§ac«riiJU 

.. . Au&woute}. 

WftJtEHiCXISEXn^rrSTOJ^ET 

300m z tolOOiQOOm 2 





(Tedding] on) Limited ‘ 


AN INVITATION — R.S.V.P. 

The Grundy Group consists of companies which have achieved 
remarkable success in making and marketing's variety of : 
products in brewing, catering, building, electronics, laboratory 
and educational equipment. 

Having grown to our present size from internal resources, we 
are now ready ro expand by acquiring either well managed 
companies or the right to- manufacture and sell tested products 
which would supplement our range. We are willing to provide 
finance and marketing expertise but our interest does not 
extend to lame ducks. 

Every sensible proposition will be examined with care and in 
strictest confidence. 

R.S.V.P. 

Dr. S. K. Manstead, Director. Grundy (Teddington)Ltd., 
Somerset Road, TeddmgtonTWII 8TD., Middlesex. 


18 % 

interest- 

offered an One /two - y**r bond* 
secured over excel tent residential 
. ' property. - 
' C l. IRONS. , 

26 COMELY BANK. EDINBURGH 



If you axcasl^'^oMCTin an established ' 
private company and^bu or the company / 



Investing in 
shareholders has 
for over 40 years. ;- 

Perhaps^ckn help you? 


nes asromonty ! 
usive business:- . 



St. Pauls, London EC4;M 7DR Telephone: 01-248 3999. 
A Gfrarted^^ 


TOURWAYS 
it) FORM 
A COMPANY 

Our Standard, Ready 

MWetSpeadjrorSpec 

Companies. 

Before you form your 
company sea ub&sl 
W eTf grvpyou a good 
Tel: 01-2533030 
Telex 261 MO ' 
ihinhmt-InmlTrt, 


47*nimwtafc Rene, l, 
tuddanttl BEE, - X 


— — — * fgr r 

INTEBNATIONA^'DtADING COMPANY 

A financial InatiiutitA . of worldwide renown wishes to ; 
acquire or to participate ip an international trading 
company. Suitable Companies urll I be tradings^ - 
exporters or importers pf. manufactured or industrial 
products but not conuriodaoes. Trades between third 
countries will be acceptaftfe'' as well as exports or 
imports involving the 

Our client has a wcnidWpj reputation, extensive 
international con nectio^e-.^pd substantial capital ;• 
resources. These resou^cos^, comb in ed with expertise.--- 
in international finanej^ mirkets, are available to . 
a suitable company. -WT.:- 

Replies to: 








IDJ Investment Services limited* 
12 Cazig^Place, London W1Y SAG 

Telef*eSe:^01-499-0355 & 499-0651: 




• ; >«OU55ES w 

: POWDER" FOR^ 

. •- / ... .. as-- ; 

*. FEED PELLET WNE 

* JUEH IN OLIGOEL1 

* 52% SUGAR - 
■■it: FREE FLOWING ' 

- For offers ofrpfy * . 

- 1NTERCORFT 
R Strittmattcr A 

CH-5B36 Obtrartfe 

- Switzerland 
-Tetac 68858 



.. tfevtiUote are 
fftate Mvestpn a i 
. ta ttek Mflb 
awwfi tia.pnlscfi 
at eceefloat wrart .. 
(nrffWAata er write 
£18,960 or more is 
stare Inti 
; flotstmfiflg short 
: tata 8rsttabmty. 
e DacterS'QozKfan c l 


..ISLE OF MAN 
- .- COMPANY . 

firMi Ughc Efigi waring faccsw 
Ufe 'of H«n and Luicnbln 
on r. Unv for. ixpaHjon. 
ebmftter.utt to sdnbl* com. 

(03 -‘Moof ' conneoon. G . 

. udituiM . dnlUHo for ippt 
■Jectc covering buHdiog plant 

:*«c. . ; WriK Box E.7275. - 
..Thu**, lCI. .Cannon Stmt. 1 


ACQUISITIONS St MERGERS BY AGREEMENT - 


CHESHAM 


AMALGAMATIONS 4 INVESTMENTS LIMITED 


WELL ESTABLISHED 

PRIVATE COMPANY 

(T/O £6.Mn plus) requires further capital .to consolidate/ex pand 
its considerable investment of recent years. Modem buildings and 
very little plajit/machinery over fiv® years. Would consider merger 
with company interested in plastics, engineering and building 
products. ' 

Write Bo* £.7257, Financial Timet. 10. Cannon Street. E C4P 40 Y. 


fc'5 

. >,7 

Y- 


West Africa (Nigeria) i 

Required to purchase UJC. or European-based company, with 
distributive/manufacturing outlets in West Africa including 
Nigeria. j 

Substantial capital investment anticipated. Reply Box £7158,; 
Fi nan rial Times, 10, Cannon Street, EC*P 4BY. . 


Our business is 
merging your business 
Successfully. 

36 CHESHAM PIACE, LONDON SW1.01-235 455f 


SELECTION OF 


COULD YOUR COMPANY 

1 

HIGH YIELDING SHOP 


EARN PRE-TAX PROFITS 


INVESTMENT PROPERTIES 


OF £100,000 OR MORE Z 

I 

NORTH OF ENGLAND 


Ir you are a private or public company 

. 

Not on one parade. Let on full 


requ-nne investment finance to boost 

1 

repairing insurance kites with 


your profit! to Cl 00.000 ring 


frequent rant rev ;» 1 . Available either 


Richard Sitters by. 01-623 2632 or 


separately er as a portfolio. 


wnro to: 

j 

RETAIL PROPERTY INVESTMENTS 


National and Commercial 

1 

LTD. 

47 Peter Slresc. Manchester 2. 


Development Capital Ltd-. 


Tel: 061-834 2510 


34 Nicholas Lane. London EG4P 4KX 

i 


LLOYD’S 

BROKERS 

Australian Owned Incorporated 
Insurance Broker looking for. 
connection with Lloyd's Broker 
for market facility and introduc- 
tion of new business. 

Please Write Box E.7141. 
Financial Times. 10. Cannon 
Street, EC4P 4BT. 


COMPANY 
INFORMATION 
FROM INSIDE 

The nght company - 
information means sales 
opportunities for you. ■ 

Our experienced staff at 
Companies House provjde 
a fast, law-cost service. 

Tel:. 01 -253 3030 
Telex 261010 

Jordan & Son* ltd. 

Jordan Houm. 

*7 Brwinvk* Plan, kvrkrKn^ 
London Ml BEE. -AXUd C> 1 9 


YOUR OFFICE IN LONDON 

Maintain a London headquarter* and. improve , the image and , . 
organisation of yolir business 

An executive oflke futilities rtTrice b». been eitabllebed in tiw heart of 
Wcitrnlrattr to provMe amenltia for compairfei who need a London bate bat 
Who feel tine the capital expense normally- involved In Mwng up in office 
in London cannot be jmtified. 

For a nominal fee you acquire: 

* A'prcecife addrees and telephone number * Luxurious reception fadlltiea 
ft Telephone answering and message service 
S Hail collection and forwarding service 
Secretarial services, individual offices, conference rooms, tele*, etc. 

For Information brochure phone Wendy Longdon ffl‘222 0977 or 
T*ic* 91S742 LOB Inspected 


PARTICIPATING 

Investment Opportunities available. 

Aalc lor Uit which irrciitoes: — Sales 
Promotion Co. E.1S.OOO; Textile Co. 
USJIOO: Reel Estate, overases, 

£900.000: Fast Pood Co. £100.000: 
Health Ttieraey Products Co. £30JJ00: 
Professional Register Project £1.950; 
Engineering £12.500; licensed 

Premises £50.000: Belgian Merchants 
£100X00; OirectonWa BoWneas 

Agents £4.000: Holiday Park £91.000: 
Die Casting £30.000. If you seek 
capital oc wish to sell— -we- have a 
large panel of applicants. BUSINESS 
SALES LIMITED. 105. Commands! 
Road. BOURNEMOUTH 26822. 


WE CAN HELP YOU 
5TAND STILL 
OR MOVE FASTER ! 

When your manufactured goods are at 
a standstill, they need efficient and 
economical warehousing. But when 
they have to be moved by land, sea 
or air. they have to be handled 
speedily' and inexpensively. _ Our ware- 
housing, shipping, forwarding and air 
freight service hat to be good— our 
cu turners "won't pot up with nrcond 
best. The man to talk to is Ralph 
Richards. Managing Director. Micro- 
store. 85. Carrrwjih Road, London. 
S.W.6 f BI-736 54331. 


!©#>' 


PER ANNUM 

Interest paid on deposit . account*. 
Paid £ros,. Ho tax deducted. 
Minimum depot, t £100. Minimum 12 
months. Special rates for £10,000 plus. 
Full porifculari Iroai. 

FIRST FA VEIL FINANCE LTD-, 

182 BirdifieM Road East. 
Northampton NN3 2HC. 
Telephone M04 714830 


HAVING TROUBLE WITH 
YOUR BANKER ? 

An expert team (with outstanding 
financial ionnections) having experi- 
enced knowledge of tbo current econo- 
mic conditions and company problems 
offer* advice and experience on a 
realistic burs. 

Write Box E.7255, Financial Times. 
10, Cannon Street, EC4P 4BY. 


READY TO SELL YOUR 
BUSINES5 1 

Colo roll Ltd. arc interosHd in acquit. 

■ ng a small to medium size manufac-. 
turer, importer or wholesaler with a 
good product line in the Stationery or 
g'le field. 

Wnte m confidence to the: 
MANAGING DIRECTOR. 
r COLOROLL LTD- 
54 Jermyn Street, London S.W.1. 


* SMALL EXPANDING 

RADIO COMMUNICATIONS 

COMPANY IN ESSEX 

seek* person with owtroo r c neural and 
financial experience. Tbo t*non will 
become financial director, assume toll 
time duties IndwUng -gnanriaUadmin. 
Istratlve control. . Tnft person should 
be In his forties or fifties, self- 
motivating . and nrcoarod to work 
wholeheartedly 'for the good of the 
company. Aa Investmot ol £5.000 
to £6.ooo In additional share capit al 
would be e xp ect e d. Write Box E.7Z73, 
Financial Times. ID. Cannon Street. 
EC4F 4BY. 


REEFER 

VESSELS 

REQUIRED 

an regular, one charter or voyage 
charter basis. Carrying capacity 1200/ 
1500 m/coiWMS, fro tan 'food in 
cartons, From Chile— Lagoa, Nigeria. 
Phone: 0T-834 6261/6465 
Telex: CARE 8811409 


JIGS, FIXTURES AND 
PRESS TOOL OPPORTUNITY 

Small manufacturer In U-K. offshore 
low-tax Island produces competitive 
Quality work. fast, wishes meet person 
who can introduce or place profitable 
bus i .1 ex on a S0'50 taint venture 
sharing basis. Impeccable, personal, 
highest references given. Your share 
can be paid monthly with possibility 
o) tax advantages. Write, smelly 
confidential. Box C.726B. Financial 
Times. 10, Cannon Street, EC4P 4BY. 


FORD 

MAIN DEALERSHIP 
REQUIRED 

by Urge Private Company. Any 
location considered. Must be freehold. 

Strict confidence observed. 

Write Bar £.7260. FJiumuof Timm, 
10. Cannon Street. EC4P 4&Y. t 


GUERNSEY TRUST COMPANY 

Oflarj a very wide rang* of facilities. 
IncTuding company management, trust 
administration, investment portfolio 
management and taxation sdvwe. 
Brochure available on request. ■ 
Fort Trustees Limited, 

99/41 High Street. St. Peter Part, 
Guernsey, Channel Islands. 
Telephone: 0481 -24016 <A lines). 


£20,000 

INVESTMENT REQUIRED 

Builder owning 125 year hufe on 
2 acre wen end site with 'planning 
permission to complete 'development of 
two flats, cinema, theatre and office 
complex prepared to give 20?; plus 
15?; of profit expected at not less 
than £50,000. For information writer' 
The. Merchant Brokers Exchange. 
56. Wlgmore Street. London, W.t. 


CONSTRUCTION INDUSTRY 

IF you are having cash flow problemi. 
our organisation has funds available 
to acquire and expand asset backed 
building firms in the North of England, 
retaining your own efficient manage- 
ment. 

Writ* Box £.7234, Financial Timor, 
f0. Cannon Street, EC4P 4BY. 


UTAUItHtD product line reaalred by . 
medium *H 0 tflflfrwrinpiJnetai fabji- ! 
eating company based Ip the Mlalamls. ■ 
wnro Box E.7200. Financial Times, 10. , 
Camion Street. 1G»P *BY. 

LUXURIOUS SERVICED OFFICES or fust 
reliable prestige bati««a address, shorn- 
answering. Wee.. «s. services at 150, 
Regent St W.I. Adfonc Business 
Sor* teas (M. 1963.1 TO. 01-714 g 5 7l i 


PLANT AND 
MACHINERY 


PLAIN WHITE CARRIER BAGS. £10 not 

^YefV^g^ 0 * PKkwnB 

COMPANY Secretary win good connec- 
tions t* required to introduce Insurance 
business to es Handing arm of Insurance 
Brokers. Telephone 030 45 61181. 

TECH. EXEC, w. Africa. Now has office 
casv reach Southampton! Poole, under- 
takes inspection and special duties 
U.K.. 'Continent. Write Box E.72G4, 

I Financial Times. 10. Cannon Stroet. 
EC4P 4BV. 

' FUEL OIL BUSINESS. Midland!. SUDOlv- 
mg home and Industry. Not tied. Well 
established, writ* Box E.7272. Ffnar*- 
riai Times. 10. Cannon Street. EC4P 
4BY. 


RESALE WEEKLY it fcuropr t. No ! CAPACITY AVAILABLE lor Moulding, 
laurnsl for used Wan: and -turlimf""* ! Screen Printing. Welding, txtrushm. 
Ring 01-471 0221-2-3 W-«M» rajr • . wr.fe Bov £ 72SJ. Financial Times. 10. 
free copy. Cannon Succi. ecop 46Y, 


i 

! MANUFACTURING BUSINESS lor sale. | 
I Over, £200.000 turn over. Rented 
! premises Stoke on Trent. Stock at ' 

■ valuation. Might sun semi-rrtlrcd 

I businessman anxious to make a reason- 1 

, able living with cash investment prob- 1 

j sniv £25.000. Write Bov E.7261. ; 

Financial Times. 10, Cannon Street. , 
EC4P 4BY. I 

(.EQUAL. SHARE of profits, offered by ’ 
> mflldw In unique development two , 

luxury houses. fi«t class position. Cash ! 
! participation £12.500. Replica treated 
i in strictest confidence. Write Bov 

E.7Z71. Financial Times, 10. Cannon I 
* Street, EC4P 4BY. J 

j £20.000 NEEDED URGENTLY to evoandi 
! exciting new product -with nationwide - 

1 market potential. Entity, direct orshi a. 1 

! Write In confidence to_ Ben E.7246. 
j Financial Times. ID, Cannon Street, 

EC4P 4BY. I 


TO MANAGING, FINANCIAL 
& MARKETING DIRECTORS 

Ii it vital tfut you increase profits, 
expand -markua. optimise use of 
resources, extend research, locate 
capital l 

For specialist- asilxumce 
'■inc 01-55/ 3135 or wnte? 
Slrwon-Roas & Hadley Amodatev 
Suite 1, a Foster lane, 
London EQv 4HH. 


CONSTRUCTION MANAGER 

with 20 years' experience of every 
type of work from houses' to hospitals, 
docks to motorways, seeks interesting 
and remunerative opportunity. Special 
knowledge of working in Middle East 
and Africa and of Arabic language and 
customs. Proven ability , in marketing, 
property development and tourism. 
Current earnings In excess of £10.000 
p.a. . If iAcio qiitrflflaptfona ora of 
lotontt phone 05907 2099 


■ - CAN. 51,000,000.00 

HOME MORTGAGES - 

y„PJF twtj «rt Thtid to S yr. mw. 
Full .Can. BOYt guarantee, to.rs per 
cent, net ririu on StQO.0OQ.gb min. 
purchase mciudas: .. primary lender, 
tram- CO. servicing, loan and mnlcmal 
retnatratloa, ue Can. withholding tax. 
IWn! ABramA BaijWer jmd sollcifor. 
5^1^51 8. W°UniTtt>itY Avenue.' 
Towto M5G1 V7. Canada. Telex 
06-22818, Toronto. „ Cades AbranS: 
Toronto. 'Phone 41B-S6S-31BS. 


redundant, acconrts or distress stocks 
can be costiv. We purchase all kinds 
of household, tools, plastic- romping i 
furniture (Indoor and out-of-door), v|(. { 
chon anutnment, etc. — from' Britain and 
Europe. Payment cash. Contact Jacobs. 
123 Bethnal Green Road. London. E2 
6DH. or phone 01-739 7194. 

A NUMBER 04 ■ Shell •' property tom. DIFFICULTIES in raising finance Mr pew 

names for sale at LSD- Hartley 01-406 j Praircts.vcniurcsiouciness expansion? 
£925. i 0704-74434. .... 


FREELANCE 

REPRESENTATIVE 

Fradiusee Sites ' Representative requires 
lines for U.K. and Europe. Experienced 
in building industry, boat building 
and fire protection equipment. 
Write Box EJ76A. Financial T hut, 
10. Canaan Street, ECAP 48Y- 


TWO brand now investment . cinai narrow 
boat hire cruiser* available for 1976 
season. Botn already hare flood book- 
ing* and hence guaranteed /tush return. 
Oho at £7,000 ex-v.A.T .1 and . one at 
£7.650 ot-V.A-T. all Indmlvd. Write 
Box E.7267. nnaoeial Tinea, 10- 
Cannon Stroet EC4P 4BY. 


QUARTER . ACRE^ots 


. . _ well roaifttaioed, 

woodland. C1B6 «*ch fraahoiil. Pro- 

perty Svhjtirotfon. jj* Sussex Street. 

London, S.W.l. . TeL 01-szi 0»l 


' MODERN FACTORY 
. on Sussex Coast with . 
SPARE CAFACTFY 

rf TEXTILE CONVERTING — touting, 
sewing, miking up — seeks -SUB- 
CONTRACT work. WOULD ALSO 
CONSIDER MERGER OR SALE 
Write Box £.7155, TOwKlrf ffmo*. 
10. Cpniraa Street. £C4P 4BT.’ ■- 


INSURANCE BROKERAGE — Invcftmedt 
COTsmy wishes to acquire aa mteroa 
hi or control of a medium to large 
insurance brokerage concern vrtth pro- 
imstve maoaBClweot teekkig 


ore 


maaaBefneot 


fex pension. 


— Write Box' E.774X ■ Financial Times, 
IB, CO noon Street. EC4P 4BY. 

IBM fiLKTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM. 

JRsnSSASt^ Iteg.-’m 

per.moiiai. Phan* Vertex 01 -04 1 2Z63. 


and 


up-dating services on 



i 


COMPANIES 

• s- are among the established activities ol 

\Extel Statistical Services L 

.^ 37/45 Paul Stfeflt, . London EC2A 4PB Tel: 01-253 34C 

V ’ 


FRENCH MANAGING DIRECT 

• Pari* based 

British desctorc — -perfectly bfltnguxt — usdd to working wftf- 
- ' national lawyers and auditors, confirmed entrepreneur f- 
16 years, Sflcju contacts with:.. Mferchant Banks, Property 
.V panics. Large Industrial, -Commerdxf - or -Multi-national 
Groups to develop existing ventures or ini date . new 
Write Box'F-373, Ftmnxlal T lines, 10, Cannon Street, EC • 


FOUND by businessman - a vay to 
share a 24v-hour telex service 
and cut overheads* For s imi lar 
reward . contact ; Linda: Peggs j 
London 'World Trade Centre, 
_London El 9M- telKJl-488 2400^- 




INVESTOR 


hi" tb* 1 Birmingham ami Nottingta* 
arm hat lObrabria! capital ' available 
ImjaadUoilv for . partidpwion in. ^or 
pusdOsa of. any intaraaring jpyestraent 
X : proiwaltipp-' ■■ ' 

fto^rlo-tfhr first instance in irritfog to: 

/'.-DAVID YARLEY & CO, 

31. ;5T. BERNARD’S ROAD. 

.. SLOTON 03lDnELD.Tl72 : ILF - 


NIGERIAN BUSINESSMAN- 

rwaifCF a partner for a Mardwnt Bank 
[r, Lagoa- Nigerian taw demands 
5I/49& *pHe and flva million. Nlra 
depoile.; Advartisar will fat up two 
.million fire hundred Nlra Immediately 
and does not wane to be Involved with . 
day-to-day working but does require 
goad British or American bank. . No 
broken* Write Box E.7254. Financial" 
Times. 10, Cannon Street, EG4P 4BY. 


LIQUIDITY CRISIS I . 

Tbo numane an rnt . team ■ of ■ leading. 
Commercial Bank with -considerable' 


financial 
J table 


experience - In coreorMe 
problem* and substantial avail _ . 
Kntfli can now offer its specialist 

■firaicas 

panlee- 


w a limited number of com- 
ApMtunt* should nave strong 

-potential and Kiaetx In 

■Moesa of £U million. Inoolrfes treated . 
Ip , the strictest cojifi donee. Writ* 
in tho Ant Instance fliyihfl brief 
detain to the Adagrtisar. - Box 
1.7258, WirtBclaJ TUnea. _10, Cannon 
- Street. EC4P ,4BY. 


INTERNATiON 
marketjng/adyer 
• CONSULTANT 

based Milan XT yean' ext 
U.K.. ‘ 6 .years working. « 
Benelux wd Italy with -m» 
natKmalsl. offers U.K. expor 
Ibg- entree Into- IWIVfFranee 
slots of exisUno operation >, 
market evaluation, Mckafllm 
bution. orlcng. p r o motion. 

(adaptation 1 translations}, 

iG&ai require me nts, eta. 
(.7262. Financial Times. 1 . 
EC4P -4BY, ghmg 
lirformation.en neet. 


UM1TE0 COMPi 

' FORMED OR RfeADY 
BY THE EXPERTS FC 
. .. COMPANY SEARCH 

EXPRS5:CD. REGISTRATK. 
• . 3D Gey Road, E.C.! 
01-628" 5434/5/7 J41/f 


STOCRBROK 

Medium sized firm wHJ bava 
In new rax year for one or 
darad roam bars with goo*, 
business. Small team c : 
. considered. 

Write Box. £.7259. Flnmtd 
: f0. Cannon Street. EC4P 




-APPEAR EVERY 


TUESDAY AND TH URSDA^j 

Businesses for sale 
BUSINESS WANTED -' 
FR»Ml<INir ■ 

RATE : £12 p^ SiTTgle Coiunin Qintiir 
MinirnUfft 3 ! r 

For further inf or mdUbn pleesa contact: 

MR; FRANCIS pHjLtIPS, 

financial tim^; BR^C^EN HOUSE- 

10. CANNON STRf ET. LONtJQN EC4P 4BY. 

. TELEPHONES 01-248. 8000 Bet «£* 4 




...s 









■■..?" --.Vv* . ? •••••■ »• *. • 




’-.■ I" ■: 4/ 




' ‘ jamKay *22 i#78' 


19 



larketing Scene 


V 


care is needed 


t 


■ WR MARKETING ttKTOfi \ . /.-V . Vv-. • 

WTO. when ■ Ife marketing recently QvsTftlne has shewn, its 
5- went sour, there was a durability . after- -—being ■ re- 
• v . of new products which packaged" anri LeYer Bres. has 
- nned .into - 1875. In 1876, 'maintained Perrilras ,v major 
i -things Aoirid he getting brand for over: .50 ■ years. 
■*. r. at year’s ena, there will 'Another recent success is' Boots 
"., »wer new. products appearing No.; 7; a brand an. appeal 
vj» -few companies seem likely to old ladies -Wh^ ^ was. Te- 
. uear brands on the packaged and advertised and has 

“'■OV-t *9 take advantage of any now become of ; the .best, selling 
Sxocojery. , cosmetic lines ra the UJt 

rgj is beca use zt takes a long. The Boots, example is .quoted 
-.•fD*dervelop and test new at length in a boolTon'new pro- 
late and the prosperity of duds by Brian Andrews, a 
» spawned many, hopefuls director of John MeCormick 
> i appeared to the shops Marketing Associates*.- .This is 
the boom had disappeared, an excellent practical guide for 
classic example is skillet all those marketing .managers 
’ f, ' a ^ftrept brought over who are ■ wondering how * they 
the U.S. and like -many went wrong last year. There; is 
..projects doomed to failure no academic - pretention abbot 
because of the high retail the slim ..volume, which steadily 
• • covers "all the steps In creating 

experienced, companies new brands, from A 1 ®- reasons 
•*.d out brands last year for innovation.- through ..-the 
e they were fully, tested generation of -klert, to -distribu- 
te the marketing men were tion and market research, 
of the accountants axe It should help, those; respon- 
^vrtntw to get their pet pro- srble for Introducing; nes?: fines 
f ■> bn the shelves while there to develop the cardinal cfflaBty— 
'.till a little money left. KAE, an ability fo stand aside? Trom 
* - .search company, reports a the brand and to follow the 
. 'd number of "hew lines in research findings. New 'products 
' rs in 1875, . . • - - fail mainly because of ianits in 

a has been the problem, the product and its "paHcaging. 
rapidly evaluated Brands the two aspects which- Should 

O been marketed with have been noticed .to ; the 
ed advertising budgets and development stage!' - It is the 
faulting failures made last commitment of personal pres- 
a particularly bad time for tige and a reluctance to -.admit 
brands. . Even companies a small financial' loss ’which 
an excellent reputation in precipitates the launch;*, 'of 
- eld, such as Heinz, have unwanted- brands. _y. 

> unstuck. The situation may Apart from' revitalisatiMt^ooi- 
. - f st any. better with the pro- panies are realisms tfl^nSteex- 
% that do appear this year, tensions are a dieap tfe of 
irv. for example, which picking up additional. 6'uSmess. 
jr tests very rigorously, is The product idea h&*'3ttmSy 
ing to Launch new confec- been accepted and the^ech- 
•y products almost on a nology is available. Adding a. 
utl basis. new. recipe and. broade pfeg yihe 

ustifies this because it has appeal ean be a cheap an^f^Ofit- 
tested the brands heavily able process. - ' 

waiting for. the right time Perhaps the enco 
. them before the customers, « that, companies are 

. manufacturers .may be tak- vering with , new pri — 

raster risks and there is spite the decline to re^^rabeth 
nly an understandable in most grocery m&tittsD£>?.‘-To 
_ to Introduce new lines on some extent this is ' 
heap. . Perhaps a better set up specialist neyi 
. gy would be to maintaiii departments and hari£< 
uil testing programme — them going .for long 
-. tests, a RBL mini van or evaluate their worth, 
ative simulated market means that manage] 

,nd then the regional launch taken to heart'- the pcbei 

(the top prospects, whHe cycle and baveapp«wii$j^tbat 
:ing any available new ideas future sales -growth i&ra&pm 
• "to revitalising existing ! future brands. The 
-cts or line extensions. dampened some, of . j^w^egpn- 
i re is much to be said' for. si asm for developing^ ptomicts 
lisa non of known profit- but not disturbing the- 
-s. Oxo is .perhaps the- ■•■Creative ‘ Product 

example, but more ment; Longmaha^fiB^^ig^;,: 

' 1 . ... . ... : - Pr \ 

Q U Olyopia revisifii 

13 WILSON, INDUSTRIAL l^UWCET ^RESEARCH LTD 

f | I jPa . ... .A--, .j fc. ' >■ i .at *$•*’ ■ 

>DORE LEVITT is to'-tipg level there has beCty anjf 
’ting what the J?ope is to extraordinary heightening ofl 
n Catholicism, it seems sensitivity to customers ud cpj*. 
-lible that his article sumera; R and D departments 
' 'ling Myopia is now IS have cultivated a J greater 
old and' to find it as often ‘external * orientation^ towards 
i to-day as it has been at uses, users and markrts. 
me since it burst on to an On the negative/' side, hpw- 
. ;hed marketing world arid ever; the article y notes some 
*. marketing men to look bizarre ^results. Some am- 
their narrow band ©r.Panies have^ developed what I 
■ V and ask that funda- markrtiMf manta —tney 
j a l (X , ones tion "what business have become Obsessively respon- 
^ t Jr* 7jv* sive to w 0##^ whims of the 

r , . .. , consumer.- 

in. 'the current issue of “ Management has expanded 
ward Business Review, product lines and added new 
ster looks back to make a ii ne5 business without first 
ective assessment on the establishing adequate control 
. . 1 misuse fnot to mention systems to run more complex 

ss plagiarisms; of his operation. . . . Companies that 
^.Ooc phennmenbn Levitt are functionally organised have 
"jwrved is that the article converted to product, brand or 
"•d a greater impact on market based organisations with 
tal companies than con- the mcpectatiop of instant and 
product companies.. miraculous results. The outcome 
jgically. Levitt achieved has beeti ambiguity, frustration, 
set out to achieve since confusion, corporate infighting, 
raberi of businesses have lasses and finally reversion to 
1 . both the product and fnnctional arrangements that 


Adveitising spending will buy. less media space this year, a fact which is forcing 
companies to look more closely at value for money, reports Antoay Thomcroft 



FOR years comjMBaieff- have! badly during the recession to .not the expertise to book the very soUd aztd offering advice as All' this encourages a much 
been reluctant to ' become in- "advertising. - So advertisers prob- campaign- It is quite usual now well as buying. Founder Don more' flexible media scene, and 
volyed to the cumbersome and Jems have grown while' their to go to a .media' buyer in this Beckett says “we arc m the id a -year where the work of the 

complicated '. task of baying agencies have fewer experts- to sttnation. .All told, the' Media, middle of a trend. 'Even the Office of Fair Trading on restne- 

advertistog— they -have left it assist them. " . .Department could bill £»m. tiHs largest agenciesare looking- out- tive practices makes the whole 

to their - agencies. But- tins .There is a danger that tie ITV year.- of .-which £4m. wo'u-ld be side for belp.” Smaller staffs and framework of - advertising econo- 

year, while other, costs :may be companies may try .to respond -to TV. ume for Kimpher agencies, sudden crises, mean agencies are mica, in particular the comxnis- 

rising’ less rapidly than- to . 1975, the ’.Index by giving, temporarily, Ingrams, set up on his own forced to buy help, especially siori system paid by media only 
the cost -of -advertising . and, to favourable -rates to • the worst because “the potential is enor- research and planning, from the to j-egistered agencies, subject 

particular, .'television - adverts s- media buyers among agencies in nious." He already has- two outsiders. doubt flexibility is certainly 

tog. seems certain :to increase order to retain* their -business, clients, one to the significant One of the problems for the the key to the future- In practice 

sharply. ‘ But the enterprise is already. big field of packaged goods. Jn the independents Is that like creative many companies are already 

Tho to /mntrant/vm enough to make snch a task self- past, the- advertisers that have consultancies, they work for negotiating with the media and 

-iiicHftr woSI-r 46 defeating and the 1TV companies used .the media independents many advertisers (and agencies) *5 but placing their own advert- 

pointtog out tlS the^^ prices • are supporting a com- have mainly been companies wdio wbo do not want to publicise the isin^Jnst as advertising agencies 


have been comparatively. low 
for the past two yeirs, 
will hardly satisfy advertisers 
called upon to pay 25 per cent 
more than last year, for their 
television time this spring. To 
make matters worse-- advertis-. 
ing budgets are not -being in- 
creased La line with inflation so 
companies will have to work 
much more closely . with their 
agencies in an. attempt to make 
less -go a lot further. 

This is the kind- of climate to 
encourage experimentation, and 
these days advertising agencies 
face a challenge in .thgir' most 
traditional function, - buying 
media space or time. Advertisers 
are starting to question whether 
their creative and media needs 
must inevitably be handled by 
the same company: there is an 
inclination to shop around. This 
inclination is fostered by 'the 
fact that there are now over a 
dozen independent media com- 
panies offering research, plan- 
ning and buying. 


ely. low s;,;-'- -f-V ; 

but this 

irpTfise-rs r-.- -f? 
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are relying on fees to stay sol- 
vent at a time when budgets, and 
thus their commission, are being 
trimmed by clients. 



Effective 


Don ftedeett. 


Chris Ingram 


It is not In the interests of 
advertisers to harm the financial 
viability of their agencies who 
generally do an effective job for 
a modest reward. What is hap- 
pening is a willingness to be 
more pragmatic. Companies 
often .now employ ex-agency 
executives or marketing men 
familiar with advertising: They 
sometimes feel they do not need 
an agency account executive 
. coming between them and the 
media. 

. There is also greater Interest 
in the effectiveness of adver- 
tising. Bass Charring! on, for 
example, has a beer. Allbright, 
bn sale in Wales which was not 
doing well. The managing 
director devised a TV- idea, to- 
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Another area of toiibvation is P a .°y which; after all, is com- need 4ittie creative help, like the fact 1 that they are. not advertis- tern al creative people worked on 
centralised buying, whereby big ni itted to" improving the effective- television, promotion companies ing to the traditional format, it- and* the Media Department 
advertisers, using "two or three ness television advertising. Ronco and K-Tel; unfashionable However, some small agencies bought th'e time. And the beer 

agencies, channel all their media The acknowledgment that buy- advertisers who are unpopular are now parading the fact that markedly Improved sales, 
purchasing through one source ing television time is a very dif- wto agencies; large, companies their. media is bought by- outside This desire on the part of 
to the expectation of- a better ferent business, -from creating W" 0 put new products, or one-off specialists — for example the advertisers to get more involved 
discount. If the COL the U.K.’S television commercials, whereas campaigns, or experimental pro- Media Business works for the with advertising — which after all 
largest advertiser, decides to buy on the ftress side media and with the new force Astral Group and Cherry-Hedger consumes £9 50m. a year — is good 

all its television (it already creativity .are" more closely (ICI aim Bass Charring! on fall — but advertisers are more for the Independent media 

centralises its Press nefeds) aligned, has been the driving into this category); and retail cautious. One new account the buyers, to the same way that 

through one agency a number force behind the establishment outlets, who -have a tradition erf Media Business can announce, advertisers are realising that 

of advertisers that iiave been of the independent media con- 11 „ ret £ T**? the however; is that it will be work- often their creative work is done 

weighing the pros and cons may sultandes to -recent years; and media, penally the big London ing for Ronco on a' television by outside consultancies, though 
follow suit - they should benefit front the e c A < Selmdges, promotion later in the year. , presented by their agencies, 

appearance of the Cost Rating and DeoenhMns. Interestingly enough the next they are aware of the existence 

Index which will be able to prove Bat now it seems that more Ronco product to be marketed of media specialists. Most com- 
-jk-r £ to companies whether the Inde- conventional advertisers are try- will have its media bought by panlerf think it a wasteful bore 

IN GW force pendents ' really do buy tog out the independent media Greys, the advertising agency, to handle the different parts of 

advertising more cheaply than shopv Olivetti has recently which like NSW is offering its an advertising campaign ‘ inter- • „„„ ctoa „ nr ,_ . . 

Another new force in the the agencies. . appointed the Media Department media expertise to non-agency nally — agencies can usually do t o°^ ne l * teavenBon 3? m 

bubbling media sea emerged this ' The media consultancies have and Vaux Breweries is using a clients. Other agencies haye it more efficiently at less cosL t nA nf ' a< 

week with the announcement grown steadily but -unsensation- creatlve consultancy. John Sim- looked at the potential in spin- But there will always be cases— ! 
that Boase Massirai Pollitt was j n - the past Four vears and mons - 1D ^ the Media Busmess ning off their media department 1 a new brand, a part of the I JdCKSon - 
backing a new company, Media are ^ a f orce to -be" reckoned to bppk~its TV time. The Media as a separate profit centre bnt country, a cherished campaign, a * 

Audits, to market the Cost/ W ftj, Their main -problem is Business, which numbers four the rmlxed fortunes of Kiznpher difficult task— where the alterna- 

Rating Index, a service to large their tendency to fragment with afiency media directors among have been a restraining factor, tlve to an agency could he the 

television advertisers' which ^ experienced media buver it* staff has also recently started As a first step McCanns and right solution; Already the in- 
informs them how -they are breaking off to -star/ his cfwn to work for Cape Fruit and CDP have experimented: with dependents hook around £25m. of 

buying time to comparison with operation. This is always hap- EMI and this year expects to subsidiaries which book overseas advertising from media, who are 

other advisers, BMp will hold pening to Media Buying Services, place £4m. r advertising for .non-agency quite prepared- to deal with 


Judic Union 


J. WALTER Thompson in 
London has appointed its first 
woman director, Judie Lannon. 
She is currently head of JWTs 
creative research unit. Tony 
Scouiler and Allen Thomas have 
also joined the Board, but John 
Humphries has retired to form a 
new company concerned with golf 
graphics. 

• THE Legal and General has 
moved its advertising account out 
of Ogilvy Benson Mather and 
given it to Kirkwoods. The com- 
pany. the biggest pension house 
in the country, has adopted a 
much more aggressive marketing 
approach to recent years with a 
substantial amount of its £800.000 
advertising budget going on TV. 

1 The 'choice of Kirkwoods, which 

has built its reputation around 
package goods advertising, sug- 
gests that the Legal and General 
is even more committed to 
selling. 

• KP FOODS, part of United 
Biscuits, has moved the advertis- 
ing for its nuts from Saatchi- 
Compton to Geers Gross. 
Expenditure is around £300,000. 
As compensation ' Saatchi- 
Compton will look after the 
launch of Skips, the first of KP*s 
planned range of com based 
products. 

• MACLAREN’S seems set to 
lose its last pieee of CPC adver- 
tising — Kcorr Soups. The 
favourites to handle this £500,000 
account are BMP, which looks 
after Mazola for the company, 
and Kirkwood's, recently 
appointed for Gerbers. 

• DAVID ALLISON has left 


Contact as creative 
i director on BMW and Spear and 


49 per cent, of the shares in the largest in the .field with a It belongs to the m 
Media-Audits while the directors, billing bEJB&uu. and Keith Fisher tion of media compani 


billing 

headed . by Geoff' Ballington wbo left recently to join the ccrmpetl- 
t*$ed to co-ordinate v Unilever tlve ■ CoUver. Daish, EVen so, 
buying \ Ltatas, will-control the y a ul Green- kept the clients: and 
majotity.V is currently placing advertising 

- The* Cnkt/Rating Index , Is for ^ K-Tei, ^ BAC, Sekonda 
3lread# a vteble operation, with Watches, AtoertMtolver. and 
enough qlieirbs. to provide it with Fabergfr, among others, along witb 
£15m. worth of television adver- for agencies, tor Green 

tising statistic* a yeir. The aim' P^nts out that new advertising 
is to double this figure. The agencies are invariably looking 
Index will supply? monthly for specialists to book their 
information to Its tobscribers niedia^ ^wtole they cooc?ntrate ( »n 
(wbo pay, £3.750 a. year for the creative and account work, 
service)' informing* tEtem how? 
their cost- per thousand Compares 
with the Index in various sectors. ITnimilnr 
such as hou sewives ana; to the JC UUillld 
various ITV reg'ons. ■ t 

in., time refinements .will b4 A hr eak away h as a bo recently 
added, showing how a particular occurred af. the Media Depart- 
beer. brand compares with a raent, the Kimpbewnraed media 
Brewery Index, and so bn. In *•- 

addition researchers from the director Chns Infsrams. has toft 

Index will visit the clients »o i?^ tu R h,s J w ? J u t I,ess ' J .?^ 
advise- them about : their tele- Department has aiways 

vision buying performance since inhibited because 

few companies . ean . afford to £L*J ni.PSEt 

hire their own media specialist. T^ 115 P rei Jo nTe d if 111 the past 
ALJT . ,v *.■ ^ frora working for smaller agen- 

Obvtously the media depart- cies.'and even the Kimpber agen- 
ments of agencies are unhappy cies have retained their own 

..., . -. . - ^ w Avi a ^? a J : V^ s watohdog. company media-buying teams on the Press 

parochialism he deplored only worsen the s-tuation. An [whlch cQaiins that the brands it side, but the company has pros- 
and some results have.welL an idea is not responsible |monitors are advertised through pered by placing, media for ad- 
eclacnlar; " on the opera- for who believes in it. ,<> - 


new genera- clients, a sereice not too readily them. The total will grow 


companies in being available in "London, 


greater in 1976. 


NSW Partners is to handle 
TAP. the Portuguese national air- 
line and PNTO, the national 
tourist office, from February 1. 
Expenditure in 1976 is likely to 
be around £300,000. 

• TED Bates is to handle the 
advertising forthwith for Dry 
Sack sherry, ' - 


NATIONAL MUTUAL UFE ASSURANCtSOCIETY 

ARKETING MANAGER 

ationa! Mutual which isixrth long-established and 
•ding, wishes to appoint a MarketingManagerwho 

port direct to Senior Management. The Markrting 

- ger will lead a small, high-calibre team and will be 
-‘ted to review the Society's marketing strategy and to 
.* re Advertising and Research plans, as well as being . 

| -ed withlhe management of the sales force.’ 

-.j mdidate is likdly to be aged 35/ 44, with 
ting expertise and the ability to understand the 
lire of life assurance policies, lo identify market 
and to contribute to new product development. 

ikefyto possessthe calibre and expenencefor this 
t r*' 3 romotion prospects are Soad ar^ ther^are 

^ .■ tant fringe benefits— car, pension schen« ana 

tg loan arrangements. 

:ants should write in strTctconfidenceto : 

G, A. Henderspri, Esq., 

Personnel Director, ' • , . 

The National Mutual As 5?^ < ?r?,? ci0t ^' 

5 Bow Churchyard, London ECeM SDn. 

;fclf particulars of age, aducatidri/qualifications . 
iarienv 






Ads for Sale 

n't k S °wilk 

* v ' whv not coma to us* , / 

e ve goi several teams, of first rate writers apfi - 
•. irs, with large agency experience; to tackle your. 

' Jy II come around-^ake > brief 

rtir ad. Overnight, if necessary. At a cost that? very 
-able because we doa’t haye agency, overheads. 

- vq us a ring, set.ns a problem, let' us quote on ,it- . 

" . y *p the end of your advertising worr* 0 *: > 

:an Whiffi faflwcii ftl-584 8146 

an C-OBHilran'K Lid^3fSOB][^»|rt«»»i BoacUSW3iHX. 


IB of the top 20 agencies. .BMP vertisers Hke 1CI and Marks and 
justified the Index by pointing Spencer, arid Is now negotiating 
out tgfet hardly any. agencies can to work for an agency. - The prol> 
now . offer separate, media lem Is the usual one. The agency 
research departments -to clients has a client who wants to try 
— nie<u£ personnel have suffered television advertising, but it has 


m 


YEJ another agency is showing to turn away business in late 
its media mettle by coming out 1975. 

with a report on advertising proa- . bn effect TV advertising will 
peers.. But Roe Humphreys can ”£^ t - h fjl ^ tio ° ln 

claim th« its Trends in Advert- H^hrieV XSSSffffinS 
ismg Media has appeared tor summer months, once .a cheap 
four years now: Its view on the period for advertising, will no 
first three months of 1976 is that longer be stH-extra demand and 
they look'“a great deal healthier low viewing figures made cost 
for media owners than the cor- p 61 " thousand in 1975 higher than 
xespmdiS® period laa^yeer. }tv£ the' 01j4*£ 

Already some TV contractors j^jg year suggests another poor 
are talking of . restrictions in deal for advertisers, 
availability for the spring." , 0n the Press the.report noints 
Last year, as to 1974. media to the fact Chat the popular news- 
costs did not keep pace with the papers are relying on cover price 
rise in the coa ‘of living, rather than advertising for more 
although the greater demand in. of their revenue, and as a result 
the autumn made advertising are not prepared to . accept 
more expensive and '- this is advertisements at substantial dis- 
iikely to remain true this year.- counts. There -are. paragraphs 
Looking at individual, .media,- (and charts) about other media, 
•television increased its revenue making this a useful. document 
by 18 per cent. last year, with the for' a managing ■ director who 
gain, intensifying to 23 per cent, wants to catch up, in five minutes. 
(in tiuKautumn. The report envi- nn media -developments rather 
sages much more expensive TV than a guide £pr those- more 
time 'ip the spring, and points to intimately involved in 
[the fact that -Southern wa? forced rising.. '*•••.■ 


adver- 


A brace of hopefuls 


A NEW marketing agency set • IN i more specialised field 
!up strap "month. It has been Guy Cooper, fhrmerly marketing 

i formerly with the FCB agency « -,55 P *:- d,T “ l0B 
!grpiip.' Brown and MeGnrk innde Ronald Tanner Associates 
i worked for the' promotions com- to provide a full agency service 
■pany .Underline, and Sims with for Yellow Pages advertising. In 
Overlay -Studios.- .• They favour s New York alone there' are over. 
' commonsense approach and tneir onoBiaiie™ in. thtc 

first cUent is Sms-they plan to « agencies specialising in* this 

‘jnaffet ^his -talent? a? an' animal area- but Cooper reckons, to be 
rertia&‘- . rite-first m the U.K.' • 
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MITSUBISHI BANK 


Condensiul Balance Sheet 

As of September 30,1 975 


Assets 

Cash and due from Banks 

..¥ 903,963,074,000 

(SE 1,466,045,000) 

Call Loans : 

86,292,087,000 

( 

139,948,000) 

Securities 

872,023,411,000 

( 

1,414^45,000) 

Loans and Bills Discounted 

5,253,128,583,000 

c 

.S, 519,508, 000) 

Foreign Exchanges —i.. 

517, 989,133, 000 

_( 

840,073,000} 

Domestic Exchange Settlement a/c. Dr. 

116,683,598,000 

( 

* 189,237,000) 

Bank Premises and l$eat Estate 

125,100,188,000 

( : 

202,887,000) 

Otter Assets 

- 36,394,966,000 

( 

.59,025,000) 

Customers’ Liabilities for Acceptances and Guarantees ... 1,038,737,406,000 

( 

1,684,621,000) 

Total 

• ¥8,950,312,446,000 (SEl 4,515,589,000) 


Liabilities 




Deposits 


(S£ 9,586,291,000) 

Call Money 

353,289,859,000 

( 

572,964,000) 

-Borrowed Money J. : 

•. 915,190,918,000 

( 

3,484^54,000) 

Foreign Exchanges 


( 

58,087,000) 

Domestic Exchange Settlement a/c, Cr. 

78,529,244,000 

c 

127,359,000) 

Accrued Expenses'...^ 

141,628,189,000 

■( 

. 229,692,000) 

Unearned Income 

51,943,709,000 


• 84,242,000) 

Other Liabilities * 


( 

77,270,000) 

! Reserve for Possible Loan Losses 

77,824,893,000- 

( 

126^16,000) 

Reserve for Retirement Allowances ....... 


( 

44,105,000) 

Otter Reserves ..... J 

24,269,548,000 

( 

39,360,000) 

Acceptances and Guarantees — 

... 1,038,737,406,000. 

( 

3,684,621,000) 

Capita! (paid-up) 

66,000,000^00. 

( 

.107,039,000) 

lfigal Reserve. .......... ........... ..... 

20,775^04,000 

c 

:• 33,694,000) 

-Other Surplus..... — 


( 

; 260/395,000) 

(Profit for^he Term)..’... 

00,776,333.000) < 

17^77/000) 

Total ; 

¥8,950,312,446,000 (S£l 4,51 5,5 8 9,000) 

• Note: Exchange Rate : ¥616.60 per S£ canter rate on September 30, 1875. _ ' • 


HEAD OFFICE: - 

7-1. Maronouchi, 2-cfiomO, Chiyoda-fcu. 
Tokyo 100 

Tel: (03)21 1-SI fl Telex* J2M88, J22960 
DOMESTIC BRANCHES:' 

181 branches throughout Japan 


OVERSEAS OFFICES: 

Now York Agency 

One World Trade Can tar, Suite 8527. 

New York. N.Y. 10048. U.5.A. 

Tel: 212-432-6100 Tcriex: 232328, 420307 
Log Angeles Agency 

800 Wiisnire Boulevard. Loa Angeles, 

California 90017. USA. 

Tel: 213-623-7191 Toko: 0B73S85, 0674214 
Chicago Representative Oltiea 
One First National Plaza, Suits 2580, 
Chicago. Ilimors 60603, U.S.A. 

Tel - 312-263-2523 Telex: 0255267 
Toronto Representative Office 
Commerce Court West, Suds 2050,’ 

Toronlo. Ontario, Canada 
Tel: 416-368-8618 Telex 0622749 
Sio Paulo Representative Office - - 

Rua Litiero Badaro. 4K-35' 2 . Andar 
OIOOB-Sao PMlD.-SP. Brasil 
Tel: 35-BS76 Telex: 1121854 
London Branch 

No. 6. Lombard Street, London, EC3V 
9AA, England 

TcL 01 -623-92111 Telex; 88&40B, B88230 
Dtiaaeldorf Branch 
40 Ofl DOsuldorf, Berliner Alisa 42, 

F. R. Germany 

Tel: 80831 Telex: 8588038, 8588075 
Pans Representative Office 
4. Place de la Concorde. 75008 Faria, Francs 
Tel: 742-0001 Telex: 660810 
Beirut Representative Office 
Slarco South Building. George Pleat Street, 
Beirut, Lebanon 
TeL 247910 Ext. 20 
Seoul Branch 

188-3. i-Ka LHchira, Chung-ku. Seoul. 
Republic of Korea 
Tel: 24-1 281 -HI Telex: 27240 
Singapore Branch . - 

Podium-GZ D.B.S. Building. 6 Shenton Way 
Singapore. 1, Singapore 
Tel: 2205668 ToIbsc 21813, 21914 
Hong Kong Representative Off ioa 

Room 1301. Liu Chong Hing Bank Bldg. 

24 Des. Voeux Road Central 
Hong Kong, Hong Kong 
Tel: 5-234084 Telex: 743 S7 
Jakarta Rapresentative Offtco 
Nusantara Bldg- l9th.Ftoor. Jalarr 
M. H. Thamrin No. 59, Jakarta. Indonaala 
Tel: 54521—5 ExL43S8'v02 TetoC 7346288 

Overseas Subsidiaries and Affiliates . 

The MTIcubJshJ Bank of CaDtornla 
800 Wilshire Boulevard, Los Angelas, * 
California 90017, U.S A. 

Tel: 213-823-7181 Telex: 0S773M 
HiUubtJhf Bull (Europe) S-A. 

38 Avenue des Arts 1E>40. Brussels, Balgjum 
Tel: 513-97.70 Telex: 4634168 
Banco Mitsubishi BnaSelra S Jh. 

Rua Libaro Badaro 833/841, 

Sio Paulo-01009, Brasil 
Tel:238«2<4 ■ TohBC 112fS54 
Japan International Bank Limbed In London . 
Orton Multinational Services Limned 
In London 

(Mon Bank LbnftxHn London 
Orion Leasing HoWJngs Limited In London - 
Libra Bank Lid. in London 
Australian International Finance Corporallon 
Limited In Melbounte 

Thai -Mitsubishi Investment Corporation tli- 
in Bangkok 

Orkjn Pacific. Limited mHong Kong' 

P.T. Indonesian I rfvestinsnts Intomailyoaf 
In Jakarta ^ • • 

Liu Chong Hing Bank Ltd. InHorig Kong 
Ayala Corporation in Manila 
Amanoh Ctuse Merchant Sank 
in Koala Lumpur 
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Pressures on 
the lira 


THE CLOSURE of the Italian 
foreign exchange markets is a 
.political gesture which may or 
may not prove to be significant 
in the context of the current 
governmental crisis; but it does 
not constitute, nor offer any 
reliable promise of. an answer 
to Italy's balance of payments 
difficulties in general or the 
outflow of capita] in particular. 
By their action the auihorities 
ha>e drawn attention to the 
seriousness of the pressure on 
the lira and of the juttlow from 
the r^sprves. But they obviously 
cannot want to keep the ex- 
changes closed for very long, m 
view of the count-y's depend- 
ence on current international 
transactions, and by the time 
they reopen them again they 
•■will have to decide whether to 
continue official intervention 
to support the lira, and if so at 
what rate. In the meantime the 
Bank of Italy. must be hoping 
that the move will have done 
something to concentrate the 
minds of the politicians on the 
seriousness of the economic 
problems facing the country in 
.3976. 

Disadvantages 

In principle the Bank of Italy 
is under no obligation to support 
the lira, since it is not formaily 
pegged to the European snake. 
The dilemma is that the easy 
course; of letting the rate take 
the strain, is not without dis- 
advantages. It would no doubt 
bring about an initial improve- 
ment in the competitive position 
of Italian exports, and put 
Italian industry into a good posi- 
tion to take advantage of the 
economic upturn in the rest of 
the world as it develops this 
year. 

There are real difficulties, 
however. After last year’s deep 
recession. Italy too is looking 
forward to a moderate recovery 
in 1976. which the Organisa- 
tion for Economic Co-operation 
and Development thinks wilt be 
accompanied by an acceleration 
in the rate of inflation. The 
rise in import costs which would 
follow a significant drop in the 
exchange rate which would fo-1 
low a significant drop m the 
exchange rate would add to 
these inflationary dangers, 
which would themselves be ex- 
acerbated in terms of wage 


rates by the system of indexa- 
tion. 

An upturn in industrial output 
would no doubt ease the squeeze 
on company profitability, which 
has been made worse by the 
unions' insistence on work-shar- 
ing or shorter hours rather than 
redundancies. But the current 
round of wage negotiations, now 
nearing its climax, is likely to 
be made more difficult by the 
prospect of an aggravation of 
inflationary pressures. 

Bloated 

Some of Italy’s; economic 
problems are similar to those 
experienced elsewhere in the 
world, notably a recession in- 
duced by the repercussions of 
the energy crisis. But to these 
troubles Italy has added difficul- 
ties of her own, including a 
bloated aud inefficient adminis- 
trative machine whose draw- 
backs were much less obvious 
in the years of the post-war 
boom than in the current period 
of economic strain. The last few 
years have been characterised 
by phases of stop-go which 
rival the British experience, 
while the Italian administra- 
tion is less veil equipped to 
operate a stop-go policy with 
any effect iven«jfs. • 

A month ago the government 
launched an *im'oit;ous medium- 
term plan for the restructuring 
and modernisation of the Italian 
economy, and white this may 
reflect a new awareness of the 
need to make some funda- 
mental improvements, it has yet 
to be demonstrated that it can 
be implemented, or Lira: short- 
term pressures may not over- 
ride long-term aims. 

Some will no douot see the 
downward pressure on the lira 
as a direct reflection of the 
government crisis, and in par- 
ticular of the idea that the 
Communist Party may, in the 
event of new elections, become 
formally associated with the 
government: the connection is 
clearly there, but the rom of 
Italy's problems, political as 
well as economic, is that it has 
been inadequately governed 
since the war. The oil crisis has 
exposed the consequences of the 
Christian Democrats’ failure to 
modernise themselves or Ihe 
machinery of government 
during the 30 years they have 
held office. 


Defining the task 
of the CBI 


With another confrontation 
certain to-day between the 
British Steel Corporation 
and the steel unions over 
the question of reducing, 
employment in the industry, 
Adrian Hamilton analyses 
the aims of the two sides in 
the fast-worsening dispute. 








T O-DAY sees yet another 
confrontation between 
• the British steel Corpora- 
tion and the steel unions over 
the question of labour shedding. 
It is not, of course, the first 
such confrontation by any 
means. The history of steel 
throughout the past few years 
has been one of constant de- 
bates over productivity, pay and 
the Corporation’s long-term 
plans to streamline production 
round a few hjgb-volume. low- 
cost plants. As the world reces- 
sion in steel demand has deep- 
ened in the past two years and 
the moment of decision about 
closures under the ten-year plan 
has come nearer, so the temper- 
ature has risen. 

In a series of dramatic occa- 
sions over the last year,, the 
Corporation has announced in 
public figures for labour reduc- 
tions and has met with the TUC 
Steel Industry Consultative Com- 
mittee (TUCSICC) to put its de- 
mands for cash savings on the 
table. On each occasion it has 
started with grand and final 
calls for’ action. On each it has 
teetered on the brink of a dis- 
astrous confrontation. And on 
each, it has compromised, only 
to decide a few months later 
that the deterioration In trading, 
conditions and the lack of suc- 
cess of previous cost-reduction 
measures demand new action. 

Chance of a 
major battle 

Whether, as the battle lines 
are drawn, to-day’s meeting will 
prove any more climactic than 
previous ones remains to he 
seen. Once again, the Corpora- 
tion has pur facts and figures 
to its demands, with a call for 
a 44.000 reduction in Its labour 
force over the next two years 
and a saving of £l70ra. a year. 
Once more it has hammered mil 
an agreement with the Consulta- 
tive Committee in midnight 
talks- And yet again the aujree- 
ment has started to- fray, at the 
edges as Ihe . craftsmen, -the 
Transport and GeneraF Workers 
Union, and all the steel unions 
have rejected the proposals as 


they stand. At the same time, 
action at local level has brought 
production virtually to a halt at 
three South Wales plants Port 
Talbot Trostre and Ve Lind re and 
— threatened to bring serious 
disruption to two other plants 
Llanwern and Shelon. 

The confrontation could still 
totter on in further talks, far- 
ther compromise agreement at 
national level and a continuation 
of serious implementation diffi- 
culties at plant level, Just as if 
has done in the past. But this 
time there is no doubting ihe 
fact that the temperature at 
least Is a Tor higher than in the 
past and the chances of a major 
management-union battle that 
much greater. 

In the forefront of the 
Corporation’s worries is the 
really frightening deterioration 
in its trading position sinoe its 
recorded profit of £144m. in the 
financial year 1974-76. The 
Corporation itself had always 
taken the view that the cyclical 
downturn in demand might be 
more deeply rooted than the 
optimists had suggested. But 
the extent to which de-stocking 
has continued, and is likely to 
continue through much of -this 
year, has exceeded all but the 
most pessimistic estimates. ’ Al- 
though there have been signs of 
at least a bottoming out of the 
recession in hard market terms, 
any real sales increase is barely - 
perceptible and limited to a 
few markets Such as the motor 
industry. 

In . tile meantime, the Cor- 
poration’s losses.: which were 
running as high as 53m. a week 
last summer, have now risen to 
around £8m_ a week as Its capa- 
city utilisation has been reduced 
to 60 per cent or less and 
demand has continued to sag. 

.As Sir Monty Finniston, the 
Corporation's chairman, has 
typically pul it: ** We raigbl as 
well slap a five-pound note on 
every ton of steel we sell and 
be done with it." Without some 
drastic cost-cutting not only 
would the Corporation make a 
loss of some £340 m. during the 
current financial year but it 
would need to borrow around 
£2bn. over the next two years. 

One of the causes of the latest 
deterioration in union/BSC rela- 


tions is. simply, that the indus- 
has come to the end of what it 
can do through normal cost-cut- 
ting exercises within the terms 
of its previous labour agree- 
ments. The reduction in capacity 
utilisation at plants is, it argues, 
now causing serious'problems in 
maintaining quality and in meet- 
ing specific small-run orders. 
The Corporation, which last 
summer was confidently teiUng 
consumers that.' it would have 
sufficient capacity to supply de- 
mand at the turn of the year 
was.bj the autumn of last year 
making reserve arrangements to 
import steel On Its own account 
and encouraging its customers to 
do the same: 

Production 


transfer 


: In seeking labour eosts reduc- 
tions now; part of the Corpora- 
tion’s aim is to restore its flexi- 
bility to transfer as much pro- 
duction as possible from high- 
cost to low-cost plants 'during 
the period of recession and to 
gain greater direction over shift 
and week-end working — the veiy 
points which the unions, having 
gained previous .agreements to 
protect them from this, are 
anxious to avoid. 

This in turn has brought to 
the surface all the traditional 
sensitivities surrounding BSC’s 
long-term plans for reducing the 
number of its steel-making 
plants and dramatically reducing 
manning levels. However much 
tbe steel chiefs may deny the 
connection and insist that all 
they want is to avoid having to' 
replace all the 20,000 or so men 
who leave tbe Industry each 
year, their own approach has 
tended to provide fire behind 
the smoke. From the very be- 
ginning. the Corporation’s ap- 
proach to union negotiation has 
been marked by an association 
of immediate problems with the 
thought that, in tackling these, 
it is tackling questions of fun : 
d amenta! significance to the 
nation as well as to itself. 

Unlike the coal and rail in- 
dustries. the nationalised sector 
of the steel industry has pro- 
duced for public discussion 
a plan based on expanding out- 


put,, not contracting it; albeit at. . in - a recent conference in 
the cost of thousands of jobs. South Wales, Mr, Bob Scholey, 
Its case-, for concentrating pro- the Corporation's chief execu- 
duction on a few modem high: tire. rereaied that some two- 
volume plants, for technical a sf. thirds of BSG’s total losses could 
well as commercial reasons, ix> be. attributed- to one single divi- 
strong one. Tts ri a i m , made con- slop, Strip Mills, which accounts 
stantiy by its leaders, that its for around a third of. the Car- 
productivity ' compared to its Portion's turnover, around • a 
rivals abroad is extremely low fifth of nsprodurtiqn by volume, 
add that the French can pro- and over a third orits^boor 
duce as. much steel as BSC with *>«*■ » 

40,000 fewer workers while the «* 

Japanese can produce twice as ^4;* 

much with half the staffing has Jp*}™ 1 * l£^tf%2L£. J!?- 
. division, which Is largely con- 

hardly been challenged centrated in Wales, had doubted. 

It can assort— arid does so ft ow every £1,500 produced. in 
frequently — that tt has put for- revenue was matched by the -ex- 
ward its ‘plans to the unions -pendinire of £4JXW. 
at tbe earliest possible stage and has been in this division 
done more than any other corn- the problems of "supply" 
pany to provide alternative, job j^yg been greatest- and' -the 
opportunities in the areas ^bour record, at Port Talbot 
affected. It has continuously and Llanwern in particular, 
presented its long-term plans bave been worst. Some of.- the 
for consideration by the Gov- difficulties may reflect technical 
eroment only to be prevented pro biems in the commissioning 
from implementing them as. Qevr plant and, in- the wind 
each individual closure has been problems experienced at' . one 
considered separately and Gov- of Llanwerh’s cooling towerSi 
ernment price and pay polity Some of the commercial 
have taken priority over coni- losses may • arise .- from 

mercial logic. ■ , * the fact that the international 

In fighting- the current battle, competition is greatest^ in tWs 
BSC executives are wont tn area- . • ■- - 

argue, the corporation.'* is But some of- the problems all 
attemptinfoto re-assert the right too dearly atso -arlSe from the 
of management to manage, and difficulties BSC central manage- 
the riglit^ef nationalised Indus- mem has had^jn organising new 
triess to^erfonn their taj* free structures to cope with prob- 
of. Government interference, bn lems thrown up by natipnatisa- 
behalf of manv other industries, tion. Insiders, as weB. as. out: 

* ' —p. siders have argued that at least 
' - part oF the Strip Mills Division’s 
All naolritwr ** difficulties have stemmed from 
. nJI . iildnJIk^ -y J ^4he way management has been 
" * ‘ v’,- '~~mo'ped aroiiad and changed arjd 

3. lOSS . : from morale problems expert 

. , , " enced because of the particular 

And yet. appealing though the relations. with head office. More 
idea of grand battles on prin- broadly, they would assert that 
ciple may be. it hardly reflects the laboer and other 

the whole picture., or some of cbmna&ial difficulties arise 
the questions al the root or the rrQja - ^ decree of central isa- 
current-- conflict. The world s tj on ind the particular manaye- 
stee! industries are, virtually riient style developed by the 
without exception, makina a loss Corporations two top men. Sir 
at present, whether they are' Mantr and Mr. Scholey- - : The 
aided by the state or not. : current management Te-organi- 
What is different about the sation along more geographical 
BSC’s position is, partly, the lines may help this, but There 
special problems which devel- is still argument about the way 
tfped in particular areas of its in which. the commercial, selling 
operations and. partly, its own operations and -.such issues as 
recent history as a nationalised labour relations are being re- 
industry. talned at the centre. 


' It is never an easy v 
decide.' The BSC won. 
doubtedly. refbrt that tin . 
of a' modem steel *1 
■demands centralisation * 
the facts of past experi 
attempting . plant-level - 
menta l as well- as the- 
shape 'bf . ibec" industry, 

; negotiation at nations 
however great the dil 
tilts may: pose \ for tt 
unions. .But - the iiniam 
equally argue that plant 
ence has been much bet 
this \ suggests and tt 
manner . of recent ■ 
approaches, with their- c 
air of demands, can on 
further moves towards - 
shedding and greater 
tivity more-difficult 


Best time 


Ultimately, the. BSC 
right In its -' pressui 
national agreement and 
ing that this — a tin- 
stocks are high and Cox 
producers have the cap-, 
meet' the - market ga"" 
might occur — is The b*--'-. 
w push -its ease. In t :: 
analysis. -too. its execut 
be right in their- prm 
pressed belief that wh 
stake is the whole qui 
Whether Britain wants a 
steel industry at the 
its manufacturing en 
able, fo compete-' with fti 
competitors or whether 
wants’ a regional -influr 
faired for- regional pu:. 

But; .'despite a nati 
dency of many, to bell 
all can be solved in a j 
savage bloodletting or 
to eye-ball confronted 
dustriai life is very 
decided this way. \ 
occurs at tfee meeting : 
is people who matter, 
the local plant level thi 
determines what 
The chances are. that 
be a long hard year .- 
Steel Corporation, and 
which the management - 
as the unions will be 
their reputations. . , 


i 


WHICHE'VER party is in power, 
and whatever its economic poli- 
cies, there is a need for an org- 
anisation to represent the views 
of industry to the public and 
the Government and to influence 
decisions which affect the wel- 
fare or industry. The CBI has 
oi been doing this job well: that 
was the reason for the establish- 
ment last year of a committee 
to review the CBI's alms and 
organisation. Its report, pub- 
lished yesterday, makes several 
suggestions for reform; other 
proposals are contained in a 
new book by Lord Watklnson. 
who will shortly take over as 
CBI president. 

Structure 

The impact of the CBI is 
partly a matter of personalities; 
mch will depend on Lord Wat- 
ibon himself and on the sue- 
lessor to Sit Campbell 
.damson as director-general, 
tut the lack of effectiveness has 
stemmed from the CBI's 
ibersomc internal structure. 
. this the suggestions in the 
^report are surprisingly modest: 
&t argues for the retention of 
>ihe Grand Council in roughly 
its present form, the establish- 
ment of a President's Commit- 
tee to review strategy and to 
advise on tactics, a rationalisa- 
tion df tho committee structure 
and an enlargement of the role 
the two deputy directors- 
fjiOJieral. 

S-- In Lord Watkinsou's view the 
£ President's Committee would be 
l b kind of Cabinet, with a senior 
^businessman “shadowing” each 
£»enior Government Minister. 
Wfr'hlle the director-general would 
k*ave a similar in-house cabinet, 
v&ith-an official acting as the 
^“permanent secretajy” to tbe 
l appropriate member of the 
president’s Committee. 

7:- The quality of the people 
i Concerned, both voluntary and 
j-full-time, i? crucial; the report 
wrr^sses the need for greater 
^professionalism.” It has been 
difficult to attract ?:id retain 
junior to middle-level xnanage- 
‘ment; more aticrti.;»n to career 
fyamnng is urged All This will 


cost money: the CBI’s income, 
amounting to £2im. in 1975, ja 
well below that of comparable 
bodies in other EEC countries. 
The report *points out that If 
CBI members want their organ- 
isation to be effective, they must 
be prepared to pay significantly 
more to it. * 

To some extent the CBt’s 
weakness reflects the weakness 
of the trade association struc- 
ture in this country. Tbe Devlin 
Commission's recommendation 
in 1972 that companies should 
normally be represented in the 
CBI through their trade associa- 
tion (and that direct company 
membership should be restric- 
ted) was not accepted. But the 
CBI is unlikely to be as effective 
as its Continental counterparts 
until the organisations repre- 
senting the main industrial sec- 
tors are improved and . their 
relationship with the CfiF more 
clearly defined. This might have 
the extra advantage of ensuring 
that the interests of smaller 
companies are given proper 
weight. The recent formation 
of the Engineering Industries 
Council Is a step in the right 
direction, but as long as some 
large companies believe they 
can do better lobbying on their 
own than through their trade 
association or even the CBI. the 
“voice"’ of industry will remain 
faint. 

Planning 

The weakness of Ihe infra- 
structure beneath tbe CBI is, one 
reason why Lord Watklnson’s 
idea of a new national plan, 
starting with plant-level consul- 
tation. developed on .8 sectoral 
basis and reaching Its apex in 
the NEDC, looks Improbable, 
quite apart from any other ob- 
jections to an elaborate exercise 
of this kind. The CBI and the 
trade associations have a limited 
but important job to do. Tbe 
case for strengthening them 
does not depend on a belief in 
the corporate state, or that 
major economic decisions should 
be taken on a tripartite basis by 
the Goreromenl, the CBI and 
the TLC. 


MEN AND MAHERS 


Looking after 
the time 

Big Ben’s chimes should he 
heard again from mid-day to-day 
after the difficulties of yesterday 
when the Grand Clock of the 
Palace of" Westminster, "its 
chimes already silenced because^ 
of 'redecoration, came to' a full’ 
stop at 11.46 a.m. It re-started 
an hour later, but it was not 
until 3.20 p.ra. that the four 
faces of perhaps the world's 
most famous clock caught up 
with the right time again. 

“Actually, we expected rather 
more response than we got.” 
said Tony Ellard. general man- 
ager of Thwaites and Reed, the 
Hastings-based company which 
for the "last five years has had 
the contract to maintain the 
Big Ben bell and its associated 
dock mechanism (dating From 
1854). 

On Tuesday El lard’s colleague, 
technical director John Vernon, 
stopped the chimes so that the 
decorators could work without 
having to dodge the fly wheels 
which whirl with every chiming 
quaner-of-an-hour. The time, of 
course, should have gone march- 
ing on, but appears that yes- 
terday a decorator and the pen- 
dulum collided, bringing time to 
a haft. 

Vernon was called hastily 
into action again, ascending the 
186 feet to the clock room to 
sort out the crisis. Thwailes 
and Reed has been, in -the 
clock-making, repairing and 
maintaining business since 1856. 
when it was started by the 
Buggins family, still the owners 
with Geoffrey Buggins as the 
present chairman and managing 
director. 

The company has the royal 
warrant for clock manufacture 
and its responsibilities in 
London include some other 
clocks of repute — not least the 
complicated astrological clock 
for telling the time and the 
progress of a good few other 



“.It’s a pity we «sui’t turn the 
inmates off for a few days 
. occasionally! ” 

things which graces the front 
entrance of Bracken Bouse, 
home of the Financial Times. 
Thwaites and Reed designed 
and built that somewhat 
puzzling timepiece, and also 
looks after the famous Horse 
Guards Parade clock, which Is 
no less than 236 years old. 

What about the many public 
clocks which new seem, in- 
furiatingly, incapable of telling 
the right time? Ellard put the 
problem down, naturally, to the 
huge rise in maintenance costs. 
His company would . regularly 
oil and clean a reasonably- 
sized public clock for around 
£16 a year, but only after the 
customer agreed to an Initial 
overhaul which might cost 
iLOOO. 


Heady 


Coming- from Westminster into 
the Square Mile it is refresh- 
ing to -note that unofficially at 
least this year’s Lord Mayor, 
Sir Lindsay Ring, is removing 
a certain amount of the pomp 
which goes with tbe circum- 
stance of hu> office. If previous 


Lord Mayors have discovered retail outlets in and around 
the versatility of the mayoral Perth, and exports to Canada, 
hat. they have not disclosed the of all places, 
secret— but yesterday Lindsay The Canadian offerings are 
Ring did just that. medium-priced and go under 

These days the Felters Livery f* 1 * obvipui Emu Wine label. 
Company supplies each Lord but wine for the Australian 
Mayor with his tricorn as a market under the names 
gift, and Lindsay Ring has of Ih« [ Houghton _ and, improb- 
found out that underneath the ?bly, Valencia Vme>ards. Emu 
ostrich feathers which adorn *1?^ a pre-Second World 
the top of this magnificent ^ Var fH lt ^ ff _ wh f. n 111611 
headpiece there is a lot of lar * e W - ^ Chaplin wine corn- 
spare room. (Conservationists s ° d . oE 115 interests 
please note that the feathers f® i E ? m . 

are from live ostriches and the l6 f* f d a e * . t0 56 

worse the animals face is a cold hi / ^ ^ t ♦ 

bottom for a day or two.) £ P °3S5 

The first use that the Lord March last year, the Chaplin 
Mayor discovered for the hidden control came via a 51 per cent, 
recesses underneath the stake in Emu Wines held by 
feathers was as a repository Chaplin Holdings. This latter 
for his glasses (in their case), group was put into members’ 
Taking this initial idea to its voluntary liquidation last vear, 
logical conclusion he presided the stake in Emu being d'istri- 
at a recent children’s party in bated to. Chaplin holders, 
full uniform and, almost out- Now for the action: though 
doing Santo Claus, managed to British shareholders in general 
produce no less than 50 dif- have most of the shares, a 32.49 
ferent items for the kids from per cent, -stake in Emu has 
the mayoral tricorn.. • been built up by Bell Brothers 

• Holdings, controlled by Western 
Australian Worsted and Woollen 
j j- Cmu Mills. Bell has -bid I42p per 

Bidding TOr tmu Share cash for the rest — £2.13ni- 

, ^ . . in all— and now a couple of 

I • mentioned yesterday when ot . h ^ r approaches have been 
wnung about the W me Develop- The ^ ydTeii have m0ved 

ment Board tbe trading down up l0 I5 g p 
in price terms noticeable among Emu’s suddenly in demand. 
British customers. It Is some latest first-half profits having 
years now since pricey Austra- improved from £73,671 to 
Jian wine in any quantity could £122,146 pre-tax. Director Rex 
find a market here, though re Wilson declared that “the com- 
minders of the time when it did pany hasn't wanted 'a takeover 
are prompted by one of the bid,* even though trade here, 
stock marker's few full-blooded "has gone and head office is so 
takeover situations. far from the vineyards. • 

Emu Wine stopped trading in 
the U.K in 1973 when it sold 
for pearly £lm. its Imported 
Wines subsidiary to Rumasa, the 
Spanish group of finance and 
industrial companies. For the 
last two-and-a-half years, there- 
fore. Emu has been -in the odd 
position' of being a London- 
based public company with vine- 
yards in Western Australia, 


It happens 

The International Herald Trt 
inefce records the death of tbe 
man who wrote the classic Mar- 
lene Dietrich song “Failing in 
Love Again.’’ 


Observer 


“Hours of tiresome 
investigation can 
tie saved, Watson, 
fcy using the Extel 
Card Services... 
Elementary!” 



.; Exlel Card Services cover a greater range e . 

. ‘than you may realise:. V ■ * 

The British' Company ServTcO ■■ 

• The Analyst's .Service-.: . 

; Tfta Unquoted Companies' Servica . 

' The Australian Company Service 
■ '- The European Coni pany, Service . 

The North American Company Service' ' 

Y V. * . Extel.bdbkslnclutfe: ‘i; ' tlh.-* 

- Annual Dlvfdend-f^econf 'Y ^ 

■ . r. '• Capitol Issues Book (for C.6.T.) 

Book of New Issues - 
; Issuing House Year Book V 

Extel Statistical Services Limited - . 

. 3745 Paul Street, LondonflQA 4P8. -Tel.; OT-253 3000., 
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ECONOMIC VIEWPOINT 


BY SAMUEL 8RITTAN 


Market socialism and property 


“MARKETS” and “socialism" 
are not two words which are 
usually put together. But there 
has long been a highly respect- 
able body oC economic thought 
labelled “market socialism." 

The basic idea behind it is 
thar you can' have the ad- 
vantages of a market system, 
making use of the profit motive 
and the price mechanism, with- 
out having capitalism, that is 
private ownership of the means 
or production. To put it the 
other way round, socialism in 
the sense of common owner- 
ship does not need detailed 
controls, five year plans, in- 
comes policies or even an 
industrial strategy. 


Guided 


Socalist firms can be guided 
by the profit motive in deciding 
what to make and what to 
charge, with no more than the 
minimum of regulation that, 
say. Professor Milton Friedman, 
would recommend for private 
enterprise in the U.S. Indeed, 
with the emotive issue of owner- 
ship of productive assets out of 
the way. profits would cease to 
he a dirty word and it would 
be possible to make more use of 
markets and prices than in most 
Western countries to-day. 

Of course, there are snags in 
the argument. But, as Mr. Peter 
•lay says in his Wincott Lecture*, 
it is precisely because it is 
so much the opposite of 
thd direction in which we are 
travelling, that market socialism 
is so refreshing to examine. 

Market socialism comes in 
rwo main forms. The first is 
state ownership, under which 
managers would be told lo 
maximise profits and pay com- 
■ petitive wages, instead of follow- 
ing the national interest as con- 
ceived by the Government. The 
second, favoured by Mr. Jay. 


consists of workers' co-opera- 
tives brought about by a change 
in company law to give owner- 
ship of enterprises to people 
working in them. 

The most important objection 
to state socialism is that poli- 
tical and personal freedom are 
not compatible with universal 
stare ownership. The theoretical 
right to free speech is of little 
value if publishers, newspapers 
and theatres are all state- 
owned. If all we a i tli and patron- 
age is in the hands of the 
government or its agents, a 
society will not be a free one, 
even if it does experiment with 
the price mechanism. East 
Berlin does not become a home 
of classical liberalism because 
It imposes admission charges 
for museums, while West 
Berlin does not. 

These disadvantages are not 
so acute in the workers’ co-ops 
version. The State does not 
have to appoint managers — 
they are hired by the workers 
on a basts which, one would 
hope, would differ radically 
from one co-op to another: and 
there would be more sources 
of power and partonage than 
under State socialism. Although 
Mr. Jay does not point this out, 
Ur. Anthony Wedgwood Benn's 
experiments are not a fair test 
of co-operative market social- 
ism. They were usually set up 
after illegal occupation of 
premtses; they were subsidised 
hy the taxpayer: and Mr. 
Wedgwood Bcnn never showed 
the slightest interest in how an 
economy of co-op? would co- 
ordinate its activities for the 
benefit of ihe consumer. The 
John Lewis Partnership is a 
better model to take. 

A great difficulty in apprais- 
ing co-operative market social- 
ism is that only one country, 
Yugoslavia, has so far tried it 




themselves, the unions must in- 
evitably insist mi real wages 
which' would be so high as to 
cause mass unemployment: “in 
anything short of a total buyers’ 
market for labour:" Mr. Jay 
discusses the view that there as 
a potential . solution _ through 
public tolerance and understand- 
ing of higher unemployment 
figures. He- believes we could 
test it by following monetary 
policies in 1976 -and 1977 “ con- 
sistent with bringing the me 
of inflation down to negligible 
levels’* within two or three 
years and then seeing what hap- 
pens. . - . ' 

- This is. however, to confuse 
the “ natural " rate of unem- 
ployment, which is that consis- 
tent with a stable rate of price 
.-change .(and which the author 
has very lucidly explained on 
Trrror Humphries so earlier page) with the transi- 
Two views of “market socialism’* — (left) workers at a Yugoslav television components Hemal rate of unemployment 
factory and (right) a British version, the John Lewis Partnership. required to move down from the 

... . -i 1975 inflation rate of 25 per 

comprehensively, which makes ties of management control, and compatible criteria. Consumers to something dose to zero, 
it quite impossible to generalise, other well known theoretical spend their own money; but t smmosu that I am 
The Communist Party dictator- snags, are too great: and that voters express intentions about an J ft-t jw 6 

s-hin nrereded the co-ooerarive workers do not . sufficiently wbat should be done with other ■fnOM nknnf iwflnrtf ITTft fl li W ft T 1 
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continue under the new system 
without specific legislation to 
stop it Nor is there any reason 
to expect , co-ops to be any less, 
insistent on state subsidies, 
import controls and make-work 
projects’ than employers and 
trade tuoions ' to-day _ Y The key 
question is ' Whether'! t will be 
politically easier to' apply anti- 
trust legislation to coUusive 
action by workers' co-ops than 
it - is to do so against unions. ... 

- Mr. JajrS world Would not be 
an egalitarian- one. People 
could soil, grow rich by start- 
ing small- private firms (which 
would baVe to be bought out 
at a threshold size). A capital 
market' in which individuals 
could invest would continue: 
and -personal inheritance is not 
ruled out. These features are 
essential safeguards for liberty 
and enterprise: >ut they would 
leave plenty. of scapegoat figures 
whose living standards could be 
compared with ■ miners or 
nurses at crucial r moments. ’ 


ship preceded the co-operative 


system, which i: introduced as value their extra duties to people s money collected in tax; ^^\ r ^ t> j^tifi«{ e< There j> ls i ^^l 
an improvement over Stalinism accept any resulting material and there , is no mechanism to t0 prevent workers’ co- 

— so one cannot say how the disadvantages. As 90 per cent, stop unrealistic expectations ops from banding together to 
system would work in a politic- °f consumption is financed from about government activity. The jra i se members’ "earnings 

ally freer environment. The »■*« w social security- henefite worst of these is a demand for ^ove the competitive level, just 
Yugoslav economy has had one land a ^ out hair °* ^ dividend a le\el of full employment like the unions to-day. The mono- 
of the highest unemployment ^eome helps to finance pen- quite incompatible with the real ^ er * ^ noth . 

rates in Europe and been a s »o n s> dUlte a loss m wage which union monopolies^ ^ do with the employer- 

source of migrant labour for efficiency would soon swaHow insist on exacting for their employee relationship.^rtcers’ 
the West. This is not conclu- up any gain to the workers front members. The attempt to pro- j u ^ industry coaid just 

sive. of course, but it does expropriating capitalists. vide these employrnwit levels' as ^ agree to stop produc- 


Damage 


^ as easjjy agree to stop produc- 

by stimulating-demand leads to tioru ^ ft ough their daim 


accelerating Inflation-not year would be for higher prices 
by year, or even cycle by cycle, (cai]ed “rewards tor workers") 


represent an amber light. * . - - ^ > tion. even though their claim 

Why. however, go to the F)lS3St0f a^ieleratmg Inflation-'-not year would then be for higher prices 

trouble of changing the British !*■' ’ eVeD c £ cle *?y O’cle, (iajjed “ rewards tor workers ” ) 

law ? There is nothing to stop At this stage, it must be " Ul 0VBr ® run of ^cles; and rafter than higher wages. The 
workers’ co-ops now: and in the pointed out that Mr. Jay’s case cne fYr,, ,£ ^ i r ceiy to be most difficult wage issues and 
present political climate con- for co-ops does not rest on anarchy followed by some form confrontations have been in the 
stderable cachet would attach to utopian enthusiasm. He starts or strong man rule. public, sector, where the issue 

anv City institution which from the assumption that Die As readers will know, I would of profit has not even arisen, 
financed ’ a successful to- present politico-economic sys- accept the broad lines of this and where the argument «is 
operative enterprise. The low tem is heading for disaster. The thesis, but with some differences clearly one with the rest of the 
success rate of such enterprises political and economic market of emphasis. .1 am not, for in- community over relative shares, 
to date suggests that the difficul- places work according to in- stance, convinced that, left to The strike threat weapon. will 


But I do not want to end' 
negatively! Although the strike 
threat system has less effect on 
prices, and even on employment*, 
than popularly supposed, it still 
does a great deal of political 
damage. It is intolerable that 
any, essential service can be cut 
off by any group at any time and 
that so many Goveriirnerit 
decisions are taken in fear of 
the unions. 

I have myself been attracted, 
by the' suggestion of Professor 
James Buchanan: (in The Limits 
of Liberty} tiiat property rights 
should be .redefined to lake 
account of existing power reali- 
ties that is-what people would be 
able to defend for themselves m 
the' absence of the' state appara- 


tus. He does 'not spell not 
specific proposals but it has 
sometimes occurred to me that 
the kind of property rights For 
which it is just conceivable that 
trade unionists might be pre- 
pared' to accept some Limit on 
strike action would be property 
rights in jobs. This would moan 
that an employee would not 
normally be dismissed through- 
out his working life without 
compensation equivalent to the 
market value of these rights^ 
An attack on overmanning 
would then be possible when- 
ever it paid employers to buy 
out the redundant workers. Any 
suitably qualified -person would 
be able to buy the right to an 
existing job from someone else 
for a mutually agreed sum. 

Of .course this proposal 
bristles with *at least as many 
difficulties as workers' co-ops. 
Employer and employee rights 
would- have to be carefully 
defined. There would have to he 
provision — such as insurance 
arrangements — for employers 
who fiann at fulfil their obliga- 
tion without insolvency. The 
scheme would reduce employers' 
flexibility and make them very 
careful about taktog on labour. 
This would be a real cost, and 
the price would be lower real 
wages— or lower employment — 
than otherwise. 

Nevertheless, the proposal has 
the advantage of tackling head- 
on the British workers' concern 
with job -security. The proposal 
also has the advantage of 
attempting to compensate those 
who would otherwise lose from 
economic change, and has the 
further advantage . of being a 
“social -.contract" with in- 
dividual workers rather than 
With union leaders. 

* Employment . Inflation and Palp- 
tics: Institute of Economic Affairs, 

60p. 


Letters to the Editor 


Independents in 
the North Sea 

From Mr. J. G Cluff. 

Sir.— I refer to your Lex 
column of January 12 in which l 
think you have done less than 
justice to the role of British 
companies in the North Sea. Il 
h highly desirable that explora- 
tion interests are taken . by- 
British companies preferably, 
of course, those with their own 
exploration staff. The balance 
oi payments saving resulting 
frum British companies explor- 
ing and producing British oil is 
self-evident. The decree of ex- 
pertise. geological, geophysical 
and engineering available to this 
country from British personnel 
in not generally appreciated. 
Too tinny of these individuals 
work for American companies. 

It appears too that you have 
overlooked the role that small 
exploration companies have to 
play when the North Sea moves, 
as it is nov doing, from the 
primary exploration phase into 
the secondary phase where the 
prospects become more and more 
marginal and ‘the results less 
and less attractive to the major 
companies, but remain important 
jo the independents. If the 
capital is available in Britain 
fnr exploration ir. the North 
Sea. as 1 contend it is. then there 
is considerable argument Tor 
allocating a greater share of the 
licences in the next round to 
those British companies which 
have established credibility 
during preceding rounds. ■ 

There exists in Britain, .a 
number of independent com- 
panies whose sire could be trans- 
formed over-night into major 
enterprises exploiting British ex- 
pertise and extending this 
country's influence throughout 
ihe world. I think tt also right 
to point out that the independent 
companies are complementary to 
(he British National Oil Corpora- 
tion. whereas the majors operate 
in conflict with BN'OC. It must 
be inappropriate Tor a Stale 
Corporation to speculate with 
the public's money, and oil ex- 
ploration is essentially specula- 
tive in nature. The independent 
companies tend to have a 
purcJv exploratory role and 
BNOC would benefit if in the 
event of discovery of 3 commer- 
cial field by an independent I hi* 
“was disposed of to it thereby 
releasing the cash the explorers 
need to maintain the momentum 
of exploration. 

It is quite wrong for consortia 
companies under ours and other 
management to be denied access 
lo tbe public to raise the venture 
capital needed to exploit tbe 
North Sea. Were the Stock 
Exchange to officially recognise 
exploration companies and regu- 
late tbeir activities in raising 
capital, this would go a long 
way to reducing the "specula- 
live*urmoil " which occurs while 
these companies* shares arc 
deait in as a secondary market 
without the control that the 
Stock Exchange could otherwise 
exercise. 

J. Cl. Cluff. 

Cluff Oil 

Park Place. 

St James's Street. 5. tv' l. 
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GENERAL . - T . • 

Cabinet -meets and is expected to 
discuss position of Ur. HsroJd 
Lever. Chancellor of Duchy of 
Lancaster following his refusal 
to attend House of Commons 
Select Committee inquiry Into 
Chrysler UK. 

Mr. James Callaghan. Foreign 
Secretary, gives British Govern- 
me&t’a reaction 10 Tindwnans 
Report on .. European Union. 
Uebersee Club. Hamburg. - 

Steel unions give forma) reply to 
BSC on HS plan to cur labour 

costs. 

NATO nuclear planning group 
endj tv iv day meeting. Hamburg. 

Mrs. Margaret Thatcher. Opposi- 


To-day’s Events 


tion leader, visits British troops 
in Germany. ' 

Greek Premier. Constantine Kara- 
manlis on official visit to Egypt. 
CBI Southern Regional Council 
meets. Henley-on-Thames. - 
Price Commission quarterly report 
Parliamentary Commissioners’ 
first report for 1978 published. 
PARLIAMENTARY BUSINESS 
House of Commons: . Debate on 
reports from Select Committee on 
Public Accounts. Motion on 
income Tax (Sob-Contractors in 
Construction Industry)-. Regula- 
tion*- ' 


Ho.use or Lordsr Trustee Savings 
Banks Bill and. Insolvency Bill, 
report stan.' Licensing (Amend- 
ment) BQI r -and Education 
(School Leaving Dates) BiU, com- 
mittee. Restrictive Trade Prac- 
tices (Services) Under. Horticul- 
ture (Apple and Pear Growers 
Special Payments) Scheme 1975. 
Employment Protection (Amend- 
ment) Bill, , second reading. 
Debate on civil aviation policy 
•involving- British Airways and 
British Caledonian Airways. 
OFFICIAL STATISTICS ‘ 

Car and reommercial. Vehicle pro- 


duction (December— Anal). 

New vehicle registrations fDeceo* 
ber). 

COMPANY RESULTS 

Inchcape (half-year). 

Rank Organisation (full year). 

Tate and Lyle (full year). 

COMPANY MEETINGS 

Dundee and London Investment 

• Trust. Dundee, 12. 

International Computers, Win- 
chester House. E.C., 12. 

Lloyds and Scottish, Piccadilly 
Hotel. W.. 12. 

Proprietors of Hays Wharf, Grant 
Eastern Hotel. E.C. 12. 

Scottish Investment Trust, Edin- 
burgh. 10-10. 

United Wire. Edinburgh. 12. 
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From the Assistant General 
Secretnr\i. Associaiwn of 
Scientific. Technical and 
Managerial Staffs 
Sir. — I do wonder where 
Frofe«br Coales t January . 7) 
has been in recent years. Let 
me say at once that 1 would 
subscribe wholeheartedly to his 
view that professional engineers 
will not be able (0 discharge 
their bey responsibilities to full 
effect natii they are represented 
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Record £3.64m. from Kenning Motor 


ON A TURNOVER up' "from 
£123. 46m. to £141.7Sm.. group pre- 
tax profit of Kenning Motor Group 
Increased from £3.17m. to a record 
£3. 64m. in the year to September 
30. 1975. 

When reporting first half profit 

- up from XL. 56m. to fl.6m., the 
' chairman, Mr. G. Kenning, said 

he felt it was probable that profits 
would decline. 

- -He points out that the group 
was fortunate in not having to 
repeat the special payment to the 

■' pension fund of £400.006 made in 
' 'the prior year. 

Stated earnings per 25p share 
for the year advanced from 6.2 p 
to 7.8p basic and from 3.8p to 6.0p 
fully diluted. A final dividend 
of 2.07S375p lifts the net total 
from 3.16575p to 3.37$37ap. 

As to the current year Mr. 
Kenning reports that first quarter ' 
profits show a decrease. Costs 


HIGHLIGHTS 


After the setback last year Thorn’s profits are well up 
at the halF-way stage, a trend which has continued in the third 
quarter. At Union Discount margins have narrowed .in -the 
second half: and profits for the full year are lower but a strong 
trend has so far. been- seen this year. Completing the Lex 
column is the Carpets International rights issue, which on 
the basis of two for seven at 75p will raise £3, 78m.; profits 
are expected to be lower on the year. Wolseley Hughes is 
also malting a rights issue with the terms set at one for four 
at 103p. A strong trend in both new and second-hand cars 
has left profits some 15 per cent, higher at Kenning but Reliant 
Motor has incurred substantial losses. At Richardson West- 
garth profits at the half-way stage are 30 per cent lower 
reflecting the weakness on the heavy engine side and steel 

stockholding. 


1 including ship repairing and elec 
trical .-engineering ,on site .con- 
tracting, has offset the impact of 
fixed-price contracts on marine 
engines, the continued stump in' 
stockholding demand and rising 
interest' charges have reduced 
pre-tax prom* by SO per cent, on 
a 9 per cent Increase in turnover. 
The share price fell by lip to 49|p 
last night, nearly a' quarter off the 
year's high, where. tile annualised 
yield is 11.4 per pent. Assuming 
that the earnmgs position does 
not weaken further in the 
■ remainder of the year, cover, on 
an annualised b asis, drops to 1.7 
times. Shareholders, meanwhile, 
are taken no further forward on 
. the question of the profitability or 

proportion of, , nationalisation 
assets, let alone the likely com- 
pensation formula. 





ha 




raising 


Carpets btamthnul proposes totad -foreign currency hor 
raise £3.78m. by way Of arigKB 'WV&JfU&vu 
Issue of 5-28m. . Ordinary. SOp ' 

'Safeares on the baste o £.4wd4o»~ • _ 

at 75p each. Given ay ; rigfi 

Reasons for the issue the .' •‘WtUJtUt Ugll 

rotates tharithas .carnet* birta'/’L — 
major in.fe5tnent.anfi vdeggonlftr. . JW W QlSCtey 
programme, ami between - ' y. 

*2671-75 tbe group tacuniediiv^ - TinPnK 
■^fl&m. of capital expenditure. >• 

- jGroup turnover has doubled and - WelMteyHughcs . propi 
exports plus, sales -by*, overseas- - rates. XI.Etan by way of 
Subsidiaries amount to’;, over. 36 issae-on .the basis, of o 
r _(er cent of total turnover. . .. :• Ordinary 25p share for, ev 
^Tbis investment programme, hehf-'bn 'Santtery lS at 1 
; spills additional, wertetog capital share.' - . 

' ufc-ementa. has -been financed The dlrectore^tftte that i 
. retained profits And borrowings ihe level of net bank boi 
^-loans and bqnk -overdrafts on was reduced by £4J23 ql b 
January- 3, were- £20 .45m., and ihg bank overdrafts ha 
. «ash amounted' to £028m- The. risen to £2.17m. as a r 
f - piiposed issue ‘wfll evidently seasonal and other factor 
^■strengthen the gpoup’s capital now f eeTconfidentthat ar 
Wise and-.aasVst the.conJimdng.itt- in the tirade cyriewiH i 
vestment programme. the second fatff of 197$ am 

"Regarding . current ' trading . Wish to broaden the grpu 
Carpets discloses that in the tal base and give greatei 
nd half, the important ing flexibility. ■ • 
tralian subsidiary earned a . Treasury [permission h 
profit, although overall there was granted for the dividend * 
a loss for -the year. .--The contribti- creased by 38 per cent - 
tion from other subsidiaries is In- total ef-fip.per share (953; 
dlcated to "be similar to the first A®. EG5T is. called for Pel 
“half, and improvement 'from areL dealings are expected 
. associates will leave pre-tax profits nonce on February!). 


profits show a decrease. Costs 

are still rising and new vehicles ' s horta"e of new vehicle supplies, been the case. But he emphasises 
are in short supply. It is too improved liquidity is indicated by that the rationalisation pro- 
early to forecast the results for t h e f a u in interest payments, gramme will result in the com- 
the rear. The liquid position w hjie at 55p the shares yield 9.8 pany being “even stronger”. 


remains good, he adds. 


He reports that first-quarter 
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1973-74 


am 
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Tom# rar 

... in. 70 123,461 

Trading oroflt 

. 7.989 

7.7U 

Depreciation 

... 5.363 

2S7! 

lnTejwt . - 

... 1.003 

1.19b 

Ponsion Fond 

.. 

406 

Share associates 

17 

74 

Prom before tax 

3A34 

3473 

Taxation 

.. 1.919 

1,799 

Alinoriflcs . . ! 

12 

19 

Earraord. credits . ... 

37S 

“tV 

Baboo- •... 

... 2.064 

1.238 

Preivrence <liw 

.. jj 

3a 

Ordmarr - 

710 

605 

Retained 

... 1.283 
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• Debits. 

Trading in new vehicles, due to 


Upsurge at 

Allied 

Colloids 


As reported on November 2$, 
group pre-tax profit for the past 
year Increased from 1451578 to 
£545,635, and the dividend is 0.843 

(0.79p) net Turnover, exports 
and profits were records, and" even 
after allowing -for tax. Increased 
depreciation and extraordinary 
items, including the Aberclare 
terminal loss, the company* was 
still ahead. 

The overdraft was. reduced by 
£193.682 (£6,798) while cash de- 
creased by £11,325 (increase 


Over £lm: 
for Leisure 
Caravan 





the success of the Leyland Super MAKERS OF 'speciality chemicals !*&m. 

Deal campaign, proved to be Allied Colloids Group reports a NC Securities owns 1,994-889 
better thananticinated and the £200,000 advance in first half (to Ordinary shares and has 16.6 per 
secondhand market remained September 30 » profits, and .says cent, of the voting power. 
KvantThis with an imnro^ a ad profits for the third Nr . WiJhamson is retiring from 

ment in parts sales and more w-ork JJJJjJJ t ^J^ nUe t0 XefleCt ^ by*»2?lt R. RobertsS n SUCCee 
for service departments, enabled “*5^™ ahead £0.74m. at Meeting Aberdeen, February 12, 

shmtltafnHv deP hett^r° P ~h? i5 - S8m - 11151 haK P rofit 1185 come D00n - 

kSLA beStt sfc; , t2 , 5®w*ass o&S! % 

turomg a substantial loss into a balance was £461,000 (£3SW,000>. PJoliarHcnnC 

i , hi . riPdflic jn the year ende <i March 3i, Jtucodrahunjs 

nrn^^f ToMnr ntnRtlf e d °P?l lS 1975. profits WW* £2. 66m. OH sales 

produced better profits, says Mr. rtn a divldeuri of 1495a IVfT , ji 

ss,!* id ^g si?*" 1 b ' West garth 

■ setback 


REPORTING PRE-TAX profits up 
from £938,000 to ££154,000 for the 
first eight months, to October 31. 
of tbe financial year, the directors 
of Leisure- Caravan Parks say 
profits for the Tull year to Febru- 
ary 28, 1976 are not expected to 
.be materially different from that 
figure. 

This is in line with the forecast 
given at the August annual meet- 
ing of a profit In the range of 
£l.lra. to £L2m. and constitutes 
the twelfth successive record. 

The eight months’ profit is 


prattle MS&Dkdd- 

Mr. A. 1. O. Ritchie, chairman of Union Discount Company 
of ; London which yesterday disclosed profits after taxfor 
the year 1975 down from £3.57m. to £3.07m.i v-f 


>«- for the year to tommy's, U7B. K The «sue h» been, unde 
fvL4m. ; D y..rf. Henry sehroaer w- 


DIVIDENDS ANNOUNCED 


Current 

payment 


Amalgamated Distilled fat. 

Bank Lenmi (UJC.) 

Catel Trust i.int 


Date 

Of --! 

payment 
March 1 
Feb. 20 


’ -- at S2A m. ' Henry Schroder W- 

md?r After taxation of £L45m. and- go, anfl_bn>he rs are Re 
• - extraordinary items of SOSTxxl HurstiBrown and 

. . 'v .profit attributable to shareholders Sharp and Co. 

■ fa forecast at £L22m. Oix this baste ■ ' • . . 


Cotre- Total ^ Board, proposes to recommend • 001111116111 

sponding for. _■ -last a griaj dividend of 3^35p to mafee >uini«*i«Jorn«ri^i' 


struck after Interest or £80.000 Kieili ' mi ni 

I rco nnm «rv._ I r.mrt nnn UO'Ci*' 0.4 


Dor man Smith int.' 0.85 

Gopeng Consolidated 3rd 

- . mt 2.13 


below last year's record. 

■Contract hire had a record # comment, 
year. Kenning Car Hire showed ^ ^ . 

an improvement on last year’s Prtce increases must have played 


JSnTWwS 181463 £49 °' (W Dorman Smith "!!.”!!!jnt!' *h 

against £4&o,00g. Gopeng ConsoUdated 3rd 

An interim dividend up from r - mt 213 

128p to 1.67p net per lOp share Gro inrrstors .!.,..lnL o‘.58 
has already been paid, and a Mris Hydraulic Tin 
maximum permitted final of, 2nd int 3 0(i 

3.149p against 3.14p. has been Kenning Motor 2.08 

foreshadowed. \ ij, n j nn Trust 


April 8 


April 3" 
March 5 


2nd int 3.0(c) 

Kenning Motor 2.08 

London Electrical Trust 

int. 1.1 

Mears Bros: BQdgs 0.95 


March 5 
April l 


disappointing results, the bulk of DEPRESSED MARKET conditions 

the improvement coming m the £?DoIds “^t-hadf growth profits eneountera j {,y the stockholding 
last quarter when the Prices Com- ® P"' 1 ** - 0 "* and merchanting subsidiaries have 

mission allowed an increase in d 2b 'SJdom hks beeS affecTed T(tsults ot Richardsons 
charges to meet higher costs. Westgartli in the sis months 


# comment Mears Bros: EDdgs 0.95 

In line with its August forecast, iS* os 

Leisure Caravan Parks has main- , f ? totS \ Saa 

tained the growth • rate of the 046 

past two years, and a 23 per cent R^M**** 1 * . j 0 5(b) 

pre-tax fao^se for the year as a Invert. U 


Feb. 27- 
Feb. 26 
April 1 . 
April 2 ' 

April 2 


whole mdirates a prospective p/e Electrical Int 2^2 


«- v hv nnxmros nf. mdi. csigariu iu me at* 

Motorway service areas' were £tiK d St P TffiStal* f: a ended Se ptember _30,. 1975, 


months 


suii adversely' affected by reai-hori' «ioh a- hl««* i»v»i n»- * ri ' 1 ' ,J,e i* , ' ,uu 1 h'.*»ui ™u.c 

increased costs but . profit ceatlv that leaders in Lhe sector at -£l.06m. for 

: « J r ceau> inai leaaers in roc secior .. . n „ Knnn j n!! 27 weeks. A 


For the period profit came out 


of 11.5 at 83p, Where a yield of 9 Throgmorton Trust 2.75 

per cent, would be covered one- union Discount 10. 

aod-a-half times. Qearly. improved u.S. & General Trust 2^! 

amenities on sltd yield a good Warren Tea Int 2.6 

return in. the form -of steadily WiUdiis. & Mitchell ...int. Nil 


2.75(a) 

10.16 

239 


March 11 LOS . 
March 26 2.1 5 
March 26 1.92 
March 25 2.31 . 

— . U.08 

March 11 2^5 
April 2 22 


^ a Wrtseley^ffnghes contim 

ye^- a total for the year of 5£lp per ^ ^ restive strength y< 
..138 ■ -share, being the ; *aau. as- th* wStka rtee.of 6p to 133p. 1 
; T^5': previous year. borrowings. currently 

0.08 - ■ . The directors state that it te too compared' to last p 
-1.0g yearly to make f. shareholders' funds of £15 

434* current year, though, roadmans group does not especially 
‘ Reeling the caroet mdustry in rights cash,, but the. fundi 
the - UJC. are -Ifteiy .to. remain at loast provide the opp 
L4 -■ unsettled. However, they expect for- dividend cover fa be 
v • s-’ to i At least maintain, the group's Thus tV payment is. coin 
’w,- ■ ' share of the. hbxne .marke d w ith' a jg per cent, at the net le 
significant improrement expected that takes the prospectr 
‘' from overseas. ... . up to 7.3 per cent, ex- rig 

■ .'-An EGM is called for' February ex -rights gearing ratio • 

8, and dealings Are. expected to aroumT an eighth. 

' start on February. 9. 

: rhe lssue has:, bero'. ''under- ...BP ■ TO' RAISE 'll 
• written by Klemwoft Benson and . . w rn M • - . 

-Vi'- . KmlraH 9M TTium BTwl (*A fiAniM ' : ' «OlJVWl. 


brokers are Hoare and Co. GoveCt 


18 . ‘-17a 

— - " '2L52 

4 .".;a.56-- 

17.16 16.98 
429- 

— -> --S.3Z - 
-— ' .--253 


See Lex 


Improved in the second half, have been forced to push up j C0 . rres P Dnd,n ^ “ 7 . we *2 s - ..." 
The authorised distributorships prices, and the group, which is a ° " iP c kin p J n Pi^»ArSSs 

operated for BP produced price foHower rather than a 
“satisfactory” results. 


operated for BP produced price foHower rather than a 

“satisfactory” results. leadec. has been able to follow ^“7 °5S 

Kcnnings SA. reduced its loss on in their wake. Volume In the ^fned riSTlte o? subsidiaries ^ro- 
from £72,000 to £28,000 and its first six months roust have risen vidin0 pn^ineerin" services 
future looks “ more promising.” by around 5 per cent and appears ** ° S7 . 

Profits of the Rhodesian sub- to have continued on the upward mourns veins Y**r 

sidiaries improved from 31.199,000 ^end, with -the fastest growth , 19T3 -1974 1*74-73 

to 31,782.000, before tax. The net coming from overseas which /«<» »»» 

total went ahead from 3725,000 to ™w account for about two- ya 

S985.000 after tax up from $474,000 t | ,Ird 1 * of ! °tal saI ?f- With - the Tuanoa . rer sw i.» 

to *817 000 rlse in m atenal costs now appar- n« proa, jjj 520 • 1.12s 

* ‘ ' ently levelling ouL the group Pre-acqmsiai. profit ~ - i 

looks capable of achieving full- J- 

year profiLs of at least fl_9m. . Aitr,h ® 4,1,0 - 557 5,8 , n * 

• comment pre-tax. which, ajt J07p. gives a The year-end has been changed 

prospective 'p.- e of 13 per cent, to December 31. so 2975 accounts 


‘ and Laurence prust aniCo. ~ RP : North. Ainerlcan 

. See Lex ' •» '■ - ‘QmmpOoh ■will file t/ 

. registration statement w* 

. Securities And Exchange » 

: . GENERAL CONSp " ■ * Sion rovering the Issue ol 

LOAN FACgJTY 

. General Consolidated invert- teetJ ^ British Petroleun:: 
meat Trust has arranged -a mldti-v - . 

currency loaiv . facility of STRONG & FIS1 
U.S 8500, 000 fof the, purpose. -of- y ^ . pich»r rw. 


;«SL"£S 




return in. the form - of steadily wiMns & Mitchell ...int. Nil — . 0.74 . General Ohummm ^ invert- by British Petroleun 

&%£££}$£ TfS Dividends Shown pence per share net except Where ^ ^ otherwise '«a^ CTOniMR A FlSl 

poses few problems- with 00 per • Equivalent after allowing for scrip, issue, f On- - capital Xf . STRONO -& ElteJ 

C€I } 1 - °J fn^S* already increased by rights and.'or acquisition issues, (a) Jncludmg'bdnas o^-' nortfolld • ^^^^roent ’ Strong and, Fisher fHi 
re-booked. While there are no q.375p net payable this year oDly. (b) Financial period runs fwSnfae ahfr^d o rimari& ln nirtter details of 1 

immediate plans for expanding mb mhs. (c) Making 6p to date. Decision in- respect ^ oE IB^&er: “IgJ *• ■■ posed' rights issue - to ra ... 

the group s exispng 13 sites, there diridend for year depends on circumstances ruKh&at the tunei^ * - ^md on the basis of one-for-fou . 

” r ‘ ,0ra ,0r ”” “ ,,r0,,0r - f p^SS» S 

with interest linked- to the Lon- *T E ~, iaqm nai 


to $817,000. 


mo mils verks Y«*Br 
, 1973 -1074 1974-73 

SHOO DM0 £000 

1S.22S 1SX03 33.735 
tos u«e wsa 

3ST 340 1.528 

33S 320 - 1.12S 

"T "a 4 

S57 SIS 1.113 


tion of its own caravans on site, “ 
and holiday lettings and caravan 

sales (still a • small proportion of enable a substantial capital invest- 
the company’s activities) have ment programme to be initiated 
potential. in the coming year. This will 


TFPtSt 


comment 


A combination of special events 
in Keimlng's latest financial year 
.contributed 10 a rise of more 
than 14.7 per cent, in roughly 
equal measure for both sales and 
profits, though early in the year 
a more depressed result was en- 
visaged. The groups main 
strength is in new as well as used 
car trading, which helped it to 


gain maximum benefit from the 
British Leyland “super deal” cam- 


Richards 
looks to 
long term 


British Leyland “super deal” cam- ** ■ Two of tbe subsidiaries are 

palgn. But raised charges for IN THE CURRENT year to Sep- under the threat of nationalisa- 

car-hire helped that side of tbe t ember 30, 1976. textiles group, tion. They are George Clark and 

business too. while completion of Richards .will not be . totally NfEll and Humber. Craving Dock 

reorganisation in Kenning (Lon- Immune from the economic a nd Engineering. 

don) led to a profit in place of a malaise, says tbe chairman," Mr. 

loss. It appears, however, that R. B. Williamson. • Comment 

this upward trend is nor being Because oF. the reorganisation 

generally maintained at preseni he expects next year’s profits to Although a firm performance 


to December 31. so 1975 accounts 
will cover nine months. Profits 
will be tower than the correspond- 
ing period last year, but the 
directors anticipate that eamines 
will enable recommendation of a 
dividend at least proportionate' to 
that paid for the year 1974-75. 
They are maintaining the interim 
at 1.0ap net per 50p share, from 
earnings of 28p (4.06p); the final 
last time was 2.3286p. 

• - Two of the subsidiaries are 


Record 

Ridgway 

aims 


HAND TOOL makers Record 
Ridgway is taking steps to ensure 
its .continued growth in the 


increase output and productivity, .. ^ V . . •- S' - 

and in particular reduce depen- raj* ■ 2 

dence on outside suppliers foz . fll .vVlllI W 
some key components. ‘ww- -a i . ". '.i 

With the 1 .disruptions of the . K— « AlPlC ' - b - V 

three-day week and the materia! XXUlvIiJ . ..i . -j 

SriWinXiSd 1 ?S‘ 7 riiree < to™ PROFITABILITY IS reTOverfog at 
period now p3sseci» Inc directors ^ ^ /Pre»n • can iKa 

have been able to build on the to 

inherent strengths of the com- 19 ^ i S7S ^fhe ^re-tax 

pany created by the merger in October 12. .1975^ the Pre tax 

1072 between C. and J. Hampton surplus, wi Jj»K at ^5KW81 
and Wn. Ridgway and Sons, against £680,102 but tiie major 
“This growth will continue to part was earned m th4 closing 


Recovery.; '■ c ^ e ed cnrreDcy or »». 

1 '-Tt is Intended <0 draw the . Other Issue Kew; 
3.t Centre ' '***eUHy Euro-dollars. rateiiig <3entre Hotels, this p 

TrV. ./ p -:i : " j! T "' " '‘■..rlevel. of liquidity." For i* 

Hotels / h Qiitiook 

EtO FIT ABILITY IS reTOverfog at • V TTll aff ° n 

eutre Hotels (Cranston) say the OIL M lfft|*|f]OA ' <b ?* Uv ? aSS€t f ’ . 

tn the 2R weeks to AUX/lullUtV, , As reported on Decer, 


• looked tb tbe property , 
“ where we cannot afforj 




ductive assets “ - 
As reported " on Decer^p. 
pre-tax profits rose" iron 
to £D87m. In the > 
September 30, 1975 and 7 
dend is 4.92p (4J2p) oet_„ 


lts ‘ on 


vvuuiiucu t. t r perily. turn, tl 

year ended September 


Apart from the boomii 




JVSM? ,h ' ” r ' ttffjSSZSESSL StTieterim dtvtde.d 1. beW a, MW Jg 

A. B. Hampton. . t£92-ra.) and profits £188m. 0.4p net per lOp share, and the VimiDBlS should eswrienced “tra^ng 

In particular, detailed inyesti^- as reported on December maximum total is intended for mean an increase in Drofits. but from bottled beers 4 cd , vt ' 1 


in normal circumstances rtiould s 

mean an increase in profits, but fr ? r ? i 


tions in EEC countries are jq w ith the 2.7625p (2.45p) net. the -year— last time 1.09p. A one- margins and, therefore, profits spirits to" cheaper jwodui 
SESTtfiJSSS Lr P S’«I h ,nrt for.four_ scrip issue is also *• b« threafenJ? by to.-» Mthmal pattern 


• comment 


object of increasing tho company's cost accouotlng profits become nronosed 
Strength in this important trading f L2su. and earnings 3^2p 


performance 


lecause of rising costs and a; be less than would otherwise- have from RWs service companies. 


community. (bistorici 

Mr> Hampton says the com- Meetin 
pany’s strong asset base will at noon. 


(historical S:54p). 


certain policies . ot the. Govern- becoming 






New Issue 
January 22, 1976 


This advertisefnent appears 
as a matter of record only. 


EUROFIMA 




otlng. profits become proposed. certalfi. policies .o£ the Govern- becoming still ,Jmore • 

eanuftRS * Turnover for the 28 weeks ment” ' , ' ■ ' ^ Pope./ the hot 

***£?' expanded from £627m_ to 1811m. . In addition ihere ias been a also helped we sales 

Sheffield; February 24,^ ' ronroared "steuifiamt M m.ffie sales of drinks and the cootributi 

non ^ wffies-and SPirite during the^ fire! the subsidiaij/, the Har 

; I.— . *¥ «* . • quarter of the -current year which Dorset Mineral Water C 

a • must affect profits. • has doubled.. 1 

• comment .• The. buoyant -market for the The beer' 1 sales volume* 

There is little question that the. company’s own beerg seems lOcely increased l 

hotel industry went through a. -to continue. tells members, th cent which 

. rough patch in 1975, and Centre and _.wjlh- this fa amdan Invest- JSEome ^addition 

: Hotels' interim results-pre-tax ment programme has been^ ^started weiro^annu mn 

: profits a quarter lower— come as. to ^increase production capacity , tmB t^mngto reau 

— : its fourth six-monthly drop in bring tt up to date. ^ We have Sc- 
lent appeal* : succession. Yet Centre’s occupancy, decided to more forward m a duejt.. Mart W Uite extr 

record only. ; levels have evidently been weU cautions and. flemble way,, con- ajWnjW d0 not 1 

j maintained and earnings have -tinning to protect a -■ reasonable, vdh tenants. 

2 been hit by holding down tariff 1 t *•'.*? ~ ~ • • . 


Europaische Gesellschaft fur die FinanzTerung von Eisenbahnmaterial, Base! 
Societe europ§enne pour le financement de materiel ferroviaire. Bale 
Societa europea per il finanziamento di materiale ferraviario, Basilea' 


m 


DM100,000,000.- 

8% Deutsche Mark Bearer Bonds of 1976/1983 


charges until August. Business 
conference bookings have, suffered 
with industry, cut-backs, but a 
steady flow of European visitors 
has ■ given • some boost to 
occupancy' levels, and overall 
Centre can point to the fact that 
40 per cent, of its business 
originates from overseas. Tbe 
group takes the view that the tide 
has turned for the Industry, and 
is- looking for maintained profits 
of £0.7m. for the current year. At 
2Sp,- the forecast "yield is 6.7 per 
eent. and the p/e of 7 almost 
doubles to 13 j* on a full tax 
charge. 


SURVEY OF POOLED 
PENSION FUNDS 


.The -Uieit .quarteriy update as at 31st December 1975 t 
SUR.V^r. OF POOLED PENSION. FUNDS Is now available. 


The Survey .provides -the most comprehensive analysis o 
'investment performance of a(f the exempt unit trusts, ind 
property unit trusts, and 'Insurance company managed pe 
funds. available in the U.K. for pension funds. 


Offering price: 100% 

Interest: 8*.’o p. a., payable annually on February 1 

Repayment: on February 1, 1983 at par . 

Listing: Frankfurt (Main), Dusseldorf, Hamburg, MQnchsn 


Western 
Board sees 
profit rise 


The .investment performance statistics for each fund, tog 
'With . Various economic- and financial "indices, are up 
quarterly.!- .'*■•" 


Jn. addition the Stirirey contains a profile of the full backgr 
Information foreach fund and this Is also updated regular 
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FIRST HALF (to September 30, 
1975) turnover of Western Board 
MS!»s decreased From £1,137,000 to 
£967.000 and pre-isx profit dipped 
from £310,000 to £250,000. 

However the chairman, Mr. H. H. 
•Vogel, states that sales for the 
three months to December 31. 1975, 
show .a “ considerable improve- 
ment " over the corresponding 
■period In . spite of the continued 
depressed state. t>£ the industries 
which. »re the major users of the 
company’s products. . 

The company is increasing its 

share of the market- and maintain- 
ing a satisfactory level of profit-' 
ability. It is, therefore, reason- 
able to assume, he adds, that sub- 
ject only to a further reduction in 
the activities of customers. Im- 
proved results can be expected 
this year. Last year’s pre-tax figure 
was £458368. ; 

The interim dividend is stepped" 
up from- 0A. to. Ip net per 10p 
share. Tbe. 1974-75 total was 
2.76p. 

The interim dividend on 335m. 
shares in which Mr. Vogel and his 
children have a beneficial interest 
has heeij Waived to the extent that 
the rate of dividend exceeds tup. 
per share. - 


For sutocription details, etc^ please contact: 

Harris Grahvri & Partners 

30. Queeri Anne's Gate, London SWI H 9/ 

Telephone 01-930 068? • 



Thefinancial (press unanimously acclaimed this 


Bankof England/ 


pubTishedsofar" \ ' u :-- 

: - ■ ■■ ■/•■ . ' , - Financial Times 

*ThQ first truly readable book of i^ land" 

.. . . ThffBanker " - . 

Exchange Control by Anthony Parker is avaiiabie 


Smith, Barney & Co. 

Imorporatad 


Swiss Bank Corporation (Overseas) 

limited 


Union Bank of Switzerland (Securities) 

Limited 





['rom turooepr 

Tax >. 

Mrrannl nprtlt 
AlUlbaiable. ... 


St: months ISmtlw 
1975 1974 1974-73 

fnfto im mu) 

M7 1.137. 2.1M 

2Se *1 «se 

1» . Ifil 2®. 


Jordan &Sons.L«nited . £15.00 (post paid) 

47 Brunswick Placer . . 

London SEE ; i. , •••-.- 

TelephoneOl -253 3030 f-/ T ' (fyfbnQ 
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*V THE rii month# -ended Sea* 
•limber SO, 1975, TOualsgtdcS 
iftwtriM baa recovered' most of 
tv ground Tost last year, and 
. sports profits up £358m. to 
1153m. 

i% Depreciation charges were ln- 
^ r eased considerably, because ot 
'jntjnued grov.-th.Df colour tele- 
•*> ohm rental here and abroad, 
. bOe a substantial redaction in 
i twrtrwtags and lower Interest 
rr>. ties led to considerably lower 
-■/rterest charges.. - 

- Chairm an Sir Jules Thorn 
aims out that trading, conditions 
atari orated further, and business 

- t.many Adds received a severe 
. rtback with the Increase in VAT 

- t the third, quarter profits bare 
jptinued the upward, trend, 
alnly'due to the performance of. 
ectrtc domestic appliances, 

‘ *pwth. lo UJC. colour television 
33 til and further improvement 
mneaa. 

. .Sir Jules does not feel it wise 
- forecast the likely -results for 
* fourth quarter. Some further 
mtraction jn capacity appears 
avoidable bat the relaration in 
adit restrictions may prevent a 
Tther serious deterioration in 
unand for colour television arid' 
her consumer electronics pro- 

> . ids. - 

“However, our record in past 
tars has demonstrated the 
wilienoe of. the group based 
Km a wide product range and 
creasing strength overseas, com- 
ned with the strong cash flow 
■ovided by the television rental 
tlrities,” he states. 

The downturn' in disposing of 
‘ loar television sets in the UJC 
t • - , a been particularly- . severe. 
‘ -ice the increase in VAT,. As 
result the consumer. electronics' 
- curies have operated sobstan- 
illy- below capacity and profits 
. .ve been reduced sharply. , How - 
er, this has been largely offset 
■ improvement in overseas con- 
mer operations. 

Regarding the closure of the 
:elmersdale production of colour 
bes, an appropriate provision 
r closure costs attributable to 
torn, (which is partnered by 
in this venture) will be 


aide 'as an extraordinary item, in payment .of an int e rn diyi de n d 
V. full year's accounts. in respect of- tbp -yma^to Marco 

The rental companies-r-Radio 31, 1976, announces, 
totals, DER and Multibroadcast, tions are taking p 


courae, to a resumption of divi- 
dends. ..For tiie previous year 
there* was an interim of 0.08S75p. 
net per 5p share but no final. 

Net taxed revenue for the half- 
year to September 30th, 1075 
decreased, from £45*39 to £25fil9, 

and stated earnings' per -share 
ware 0.05$p against 0.084p, ' Last 
year’s net revenue was £66,748.. 

Net asset value per share was 
appr ox i mat e l y 2p .(same)'. Follow- 
ing the removal of a “ particularly 
onerous. 1 * loan, the. company is 
free of debt; the directors report 
' Statement, Page 26 . 

Growth 
for Dorman 
Smith 

FIRST HALF (to September 301 
pre-tax profits ' of . the ' Dorman 
Smith Holdings group of manu- 
facturing electrical engineers 
have expanded -from £966400 to 
£1,353400, obtained from a turn- 
over higher by some £L8m. at 
£5-89m. 

Commenting on prospects, 
chairman Mr. T. G. F. Atherton 
attacks Government industrial 
policies of recent years and says 
that, in present circumstances, it 
is- virtually Impossible to forecast 
the year’s results. 

The net interim dividend is 
lifted from equal to 0.79166p, 
adjusting for a scrip issue, to 
0-85p. per 2 Op share. Total for the 
year .to Much 81, 1975, was 
equivalent to 444166 p mid from 
taxable profits . of £2.4m. 

Mr. Atherton says that, a« far 
as the directors are aware, the 
company la again "close”- but 
remains very near to the line of 
demarcation- . drawn . by the 
Government 

He also, tells members that steps 
taken during the last 12 months 
have resulted in a '* considerable ” 
Cate) Trust whicfrffi omitting improvement in liquidity. 


VAT Ganges m the early months 
but. a progressive improvement 
m. bUEhteSt -TOT achieved: from 
Jrifir onwards, . , “ Very; satisfac- 
tory" -.progress' has also- been 
made in. overseas television rental. 

Business- -4p - electric -domestic 
appliances.. was : buoyant during 
the period, with sales 40 per cent, 
higher. Tha. fcentnQ heating .bust 
ness .has also- shown substantial 
improvements and prospects are 
encouraging-"'' ' ■■ 

Lighting operations continue to 
.suffer loss bf. wOBute. due to the 
world-wide -Industrial recession. 
Bow ever, exports " .continue to 
show a /satisfactory growth and 
more than half 'of Thorn Light- 
“hssfs sales are ubw' overseas. 

While ./some j part c of the 
engineering, badness have been 
affixed by .the; downturn in in- 
dustrial . activity, ‘ improvement 
hasjbeen recorded 1 In electrical 
measurement, 'power,' hydraulics 
and ' fire . protection.- equipment, 
with the result tbat profits are 
broadly m line with test year. 

For the half year, ritet earnings 
are stated' at ILlp (IkSp) before 

extarordlnary items and the in- 
terim dividend » stepped up from 
1.925p to 2.025p. Total for 1974-75 
was- 5.525p_ - - -■ ■ • 

'' .First Half Ybbt- 
• • -. 3975 .- .- J 974 1874-73 

BHk - END £M 0 
stum s»jh 0 ns.au 

St 3 .Wi 32 S. 4 S 8 594.872 

ma*- 88 n* j 12 .ua 
taw. «pos- 
78 , 184 , 144.115 

^ 4 W“S 1 W 87.248 

m- w»i n^ss 

*133%. «,«H 

17,408 - 15,488 - 55-123 
14.123 12,644 50.276 

- Ux ; m i.oo 7 

- A tm- 1825 
30.658 

.' fl.L 03 ..-'WS 5 7,338 
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poor markets 

. BT KENNETH MARSTON, MINING EDITOR 


DESPITE. THE^genaraUy depressed 1974. Furthermore, last year’s LS tonnes, this further rise la 
conditions : 'In - markets for -setback for Aluminum Company holdings comes at a time when 
aluminium, AJeoa of Australia has of America is detailed on page 24. the reyen a e received by South 


boosted. its' 1973 gross profits by 
8? percent,. And the chairman. Sir 
James Forrest, says that prospects 
for the current . year, appear 
favourable with the .Pin jam 
alumina refinery in Western- Aus- 
traha being more fully utilised half-year 


A SETBACK FOR 
N. CENTRAL WITS 


Africa’s mines is being affected 
by the Calling gold price altbough 
the . impart of this . has been 
cushioned by the devaluation of 
- , , the rand last September. Bullion 

Sharply lower profits for the closed at 6125 per ounce 

rF^7pS r 3'H 

St 

OVCrSCfiS 3 Hn domestic tXUUrRGTS« ctdsIIri* SnlTPCtmont Anmneniae ■■■ 

Alcoa's sales rose by 25 per ^eAngto Amerton C Corporation necessary ^resolutions at. yester- 


ROUND-UP 

Following the 


of the 


last year .to SA401m. gmup. ~ The fail u \arjiiiv~zx- day's Great Boulder mee 
(£249m.). reports our Sydney cor- plum ed by reduced income from application has been made to the 
respondent This ^fleeted piatintun tevStoSS Supreme Court of Victoria for 

increased aliimina shipmMts latest earnings equ^3.^ orders for approval of the scheme 

together wth the effective de- ggj^per share andare e^edS of arrangement and for confirma- 
valuatfon of the Australian dollar ^^“aterim iow dedared of tlon of the reduction of capital 
against the U.S. dollar tn which JJ. cents- TTiis conip^S^ritii whereby all holders of Great 
tiie company’s sales are cents a year ago Md the Boulder, with the exception of 
de ^ minated ‘ subseSent final of 13 J cSrts. - Westmfner Investments which Is 

The company’s net profit rose to .is pointed out that the a whoUy-owiied subsidiary of 
3A12Jm. (£74m.) from_SA65m. a bove-earning s interim has been Western Mining, will receive one 
In 1974 ana would have . been declared in view of indications, -share In the last named company 
higher but for increased costs of ^ second-half earnings, will be In exchange for two Great Boulder 
raw materials and fuel. Sir a&Qt* those of the same period shares. 

James says that the rate of these ^ 1974-75 when the total net 
cost Increases has eased in recent pro gt reached R 342,709. New Tanz 

months. Central Wits net asset value at poration official Mr. Charles Bond 

Alcoa alms to complete its cur- January 2D last equalled 297 cents says that titanium deposits have 

rent 950m. (£81m.) expansion pro- f igsp) per share. The latter been found pear Mtwaro on the 

gramme by the end of this year: giand at around 15Sp in London. South-East coast and that feasi- 

I. .Ull UK mnnal " . LilSi— -...JI— — — I U_ 


It will, double Pinjarra's annual 
alumina capacity to l.5m. tonnes 
and this together with the 
Kwinana plant will lift total 
capacity to almost 8m. tonnes. 

Shareholders are: Aluminum 


bility studies are under way. Mr. 
« . „ Bond added that deposits had also 

S. AFRICAN GOLD been found at Pemba Island and 
nAI nrurc DTcr Bagamoyo but that heavy invest- 
HOLDIINGS RISE ment is needed before Tanzania's 

Sooth Africa's gold holdings ^i!J Bc rf mincraIS ““ 1,6 
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Year 


U7p 

J874 

19T4-7H 

Turnover 

£900 

£0M 

xooa 

5X*. 

4MX 

JO. 724 

Profit 

1.483 

UK* 

1J3S 

Depredation 

70 

OS 

97 

Proftt before tw... 

1,30 

W5 

2.C5 

Tax 

784 

SK 

1482 

Del. lax ™ 



80 

Except, provision^ 
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Balance 648 464 
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ZSFTlZSrttS** £ a modett * * 

cent-? BH -South 16.6 per cent; C «^res a ^sHmd lfi "hv the A com P any oontrolied by the 

and North Broken Ham per cent. SSkuSPK president of Great Lakes Nickel 
Meanwhile an illustration Reserve^ Bank reveal a^-eed to sell its holding in 

how badly other companies. in the ey - F. ose . ° y .. . .. the latter company to Sweden’s 

aluminium business are faring nSS7^m . .indicating that a little Bolides subject to approval by 
comes from the International °”5. ,®r, a ‘ on "® °, metal Great Lakes . shareholders. 
Primary Aluminium Institute withheld from the free market Canada's Foreign i nvestm ent 
which reports that its members out of a weekly production Review Agency and Sweden’s 
produced 811,000 tonnes of the estimated at around 14j tonnes. Central Bank. The sale would 
metal last December compared Altbough lower than the increase BoUden's stake in Great 
with 941,000 tonnes in December, previous week's retention of some Lakes to 29 per cent- 


Property 

Security 

A REDUCED loss, before dealing 
and extraordinary items, of 
£300.000, against £390,000. was 
incurred by Property Security 
Investment Trust in the six 
months to September 30, 1975. 

The loss Will show a further 
reduction in the second half and 
tiie directors expect a surplus on 
that basis to be achieved in the 
year ending March 31, 1977. For 
the year 1974-75 there was a 
deficit of £1,504,000. 

‘Selected investment properties 
are being sold^ which will result 
in' an overall' surplus for the year. 
In \ accordance- with current 
accounting standards this will be 
ifelua^d in the revenue account 
lot, the full year as »an extra- 
ordinary item. 

An unchanged interim dividend 
of D.455p net per 50p snare Is 
declared. ■ Lest year’s total was 
L5459p. 

fmomki Tear 

MTS ' 1ST* 1ST4-75 
. , £MJ £SM XMB-. 

Grpn wnie IASS S 60 2.131 

Kn HU. etc. Inc. 1313 828 1.70. 

iB&nu ctaipe ... J.189 isn M5f 

:Taxadsa — — 18£ 

Minoritlee «7 1M 175- 

Loo- so SO u« 

BMdend «S «2 SU 

* Before dmini and mraapllmn 

itWm i L 

The figures indude. all interest 
and other outgoings incurred in 
fespect of development proper- 
ties and land held for future 
development Results of property 
and snare dealing activities in 
the ate months were not material 
and, following previous, practice, 
are not included. 

. The purchase of the minority 
Interests in certain subsidiaries 
for a consideration ef Lam. 
shares has been completed and 
the capital is now 15.2 3m . 
Ordinary shares. 

Statement Page S 


Wilkins and Mitchell loss 
interim payment 

REFLECTING . THE sharp de- By the end of October last year beginning to- bear fruit and the 
terioration In the UJC. market for the forecast made of an improved group, wibch expects to achieve a 
domestic appliances. WtOdas and position in the domestic appli- near break-even position in the 
Mitchell incurred a pre-tax loss ances division for the second half second half, hopes to be making a 
of £14394)00 for the half year to wps being achieved. Since then, real recovery next year. However, 
September 27. 1975, compared however, the UJC market deterio- the announcement of W and M's 
with a profit of £26,000. * - rated " very sharply.” intention to seek higher borrow- 

While difficulties were known <j^ e outcome for the second ing facilities Is disconcerting. Last 
to he continuing during the first j, a if m^n or. therefore, be pre- year net borrowings were £3Jhn~ 
half, the losses suffered are “very Ijicied with any certainty but against shareholders;’ funds’ of 
much worse” than was expected,, measures hare been taken to cur- £64m. and, tfiough these are 
says the chairman, Mr. H. WHkIn$- tail unprofitable production and apparently no higher at the 
In fte circumstances no interim contain expenses in order to moment, the group will need to 
dividend Is being paid, compared eliminate further loss-making. see a substantial rise in sales 
with 0.735P net per 25p share. — ■ -- ' s — 


Half year 

Year 

1975 

1874 

im 

£800 

£009 

£090 

... H.975 

11460 

264M 

... 6,(71 

5.693 

10.448 

.. 81.749 

17.153 

30.834 

l.i» 

*3*- 

•147 

.*■ 4sn 

U4 

tl$ 

HI9 

'IS 

•129 

.. . 177 

_ 

314 

■ ■ •# 


; 

\ TS3 

•■3- 

144 
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Last year’s total was- 2£475p net 
from profits of £147.000. ’ , 

The group’s " interests range r.u. uirasw 
from power presses to Servis rah *’- 

washing machines. 

MriwilJdns attributes the half- 4SSV. * 
year’s loss to substantia] additional tck iob> 
inflationary casts incurred in ful- Extnord. d?biw 
fulling existing maintenance eon- p |25 rew:e cUv * 
tracts entered into by the domestic 

appliances service division;,/ lost TCJumre. iCwdns. . 

productivity in the domestic Appli- 
ances division in August and m rnmmMif 
September; Ibsses incurred on cer- • commciu 

g?i°r contr acts for the «- The main „ ctore behind WIlHra 

wntS^oTuS Arils' ss ot sars 

^ 01 1 mde "wer P plSf SiSSS “ h?4 

The management has. during the dennm d 8ls ? tumb |^, 
year, changed the sales priorities appear to have been sitffidemly 
in the domestic appliances services P«> vj ded fori In order hciiniej 
division and improved results are ^ the 

how bring achieved, he adds. group has embarked on a course 
The unprofitable part of the «- of internal changes which include 
port trade In washing machines, a hew wages policy on the wash- 
has been discontinued since the iofi machine side -the elimination 
end of the half year. of an unprofitable washing 

Tbe- directors consider that no machine range which was made 
further provision will be neces- entirely for the export market, 
sary in respect, of existing power and the intiodtiction of a new 
rass division contracts, Mr. type of service agreement These 
says. changes are apparently already 


increase above that leveL The 
shares dropped 6p yesterday to 
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BIDS AND DEM^ 



ICL stake 

BY CHRISTOPHER LORENZ 

GEChas taken advantage of the the company secretary- This 
recent above-average price rise of transaction represented a transfer 
International Computers. shares to 'to Mr. Holt and Mr. Davies, acting 
reduce its holding from 1925 pec as trustees of a further settlement 
cent to just under 1(L2 per cenL in which Mr. Chapman is neither 
of the Ordinary It was. revealed a trustee nor beneficiary. . 
yesterday— on tbe eve of ICL's - a disposal of 45,000 shares by 
annual meeting. Messrs. Chapman, Davies .and 

The market price was virtually Holt, acting as trustees, took 
unaffected by the news, and the place on January 6. 1976. 
shares closed at 325p, compared 
with last year's low of 29p. GEC 

said it had always been known Ton 

that Its take was not a long-term W JHT6D 1 VO. 
holding. While claiming there 

were no plans to sell any more Avnancmn-tn 
than the 350,000 shares- which eXUflDSlOIl'lU : 
has cut its stake to 6,725,000 — GEC * 

said -future plans depended on n oir mnro 
how high the price went Pa\ 111016 

GEC maintains a general policy ... _ 

of holding a minimum of Warren Tea Hoangs has 
minority stakes in companies not acquired from Jamre warren and 
undef its management control, £?■ ihe issued capital^ of J ames 
and it®- view that ICL should be W*rren and Co. XAfrfcsO, a 
no exception in principle has h-ehya registered company 
become known in recast years, engaged us pi ant a nan manage- 
especially when it refused to ment, light electrical and 
wifltch the increase in Flessey’s mechanical engineering and .the 
holding to 20J.5 per centT; in 1973- manufacture of concrete products. 
3974 it did raise its stake Consideration is the allotment 
marginally from 39.02 per cenu of 300.000 new Ordinary shares, 
however. together with £5,000 in cash. On 

ICL’s share price has risen the basis ‘of a middle market 
from only 49p on November 1, and price for Warren Tie on January 
70p at the bep fining of the week -20. 1976. of 77 ip, the aggregate 
of its preliaunary - announcement value of the consideration-- is 
in early December. The steep £237.500. Arrangements for the 
increase has been due partly to placing of the new shares are 
be tier- titan-expected results, but being handled by Robert Fleming 
mainly to the hint that, after in conjunction with E. B. Savory 
years of nominal payouts, the Mllin. 

dividend could be restored to ll}p At September 30,' 1975. net 
gross once Government support tangible assets of Warren (Africa ) 
of research and development ends were K£290,O23 (approximately 
in September. £346,682) and pre-tax profits for 

- the year amounted to K£63,1S3 

l around £75,529). 

Also announced is the interim 
statement from Warren .Tea, 
which stales that the directors.-are 
confident profits for the current 
year will show a further “strtis- 
Great Portland Estates factory" increase over last year, 
announces that Sts wholly owned in teD a to recommend for 

subsidiary, JLP Investment, has 1973 {j, e maximum dividend per* 
exchanged contrarts ^ ^ UDder exlstllip regula- 

Lon ^ ) ? -*®*L tions. An interim of 2.6p net; per 

SHEKEL* share Is declared, against 22* in 

f nf 19T, i 10 order to reduce disparity 

aa/assisji bctm “ “ d ^ ; 

office bufldlng at 88-104, Bishops- ’ 

SHAKE STAKES v; 

imately £L72m. and will be satis- London Sumatra Plantations-— 
fled -by the issue of 738,453 Golden Hope Plantations has 
Ordinary shares in Great Portland bought a further 15.000 Ordinary 
Estates. . to make its holding LfilTVSiS 

These shares have been placed, shares. . 

- Sheffield .Refreshment Houses— 
of CLBP by Gneveson, Grant and NeepMnd now ho]d 65 ^2 6 Ordi- 

- nary shares (1&34 per cent,). 

Gakebread Robey— Executors of 
Mr. A. E. L. Robey have sold 
19,000- Ordinary shares which 
reduces their holding to. 65,796 


Gt. Portland 
purchase 


CHAPMAN BALHAM 

SHARE SALES 

A director of envelope manufac- shares at which figure It ceases to 
hirers Chapman and Co. be 10. per cenL or more of the 
(Balkan), Mr. C D. Chapman, voting equity, 
sold 2,500 shares in the .company snear Estates— 

“•js^s.ssrs cisgsz* *31 %on 

* further -.500 on (275 ^ and Mr . 

oSSEAr 2. 1975, Mr. Chap- P - 700 - 000 (2LB ^ 

man sold 7.749 shares registered Mr. C C Cooper has bought 
jointly in his name and those of 220,000 1 12.94 per cent.) Deferred 
Mr. M. Holt and Mr. P. R. Davies. lOp shares in Jevons Cooper. -■ 
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GIJINNESS PEAT GROOTM 

Interim Statement 'to? the year ending 30th April 1976. 

T u .e bas'd have declared an interih)- dividend at the rate of 3p per share net. 

This compares with an interim dividentf at the rate of 2p per chare net which was 
paid >n respect ot the previous year- The intention to increase amount of the 
.nterrni oivideno was' advised 10 shareholders when the board s 
conversior. ol we companv's 8% Convertible Subordinated Unsecured Loan Sock 
were circulated to them in October 1975. As shareholders wff be aware those 
proposals were approved and accordingly the dividend is payable on the share 

capital as increased by the conversion of that Loan Stock.- _ 

The el.ee: of the Lean stock con-zersiDn was to incre^e the capHal and rajrtves of .. 
the qroup. Which Stood at Cl 5.7m at the 30tn April 197o, by £9.691.631 and the 
share capital ef the company is now as follows; Ao|llorlrtd •. issued 

• "" ' E E 


300.000 4.2X Cumutalive Preference Shares 
of El each telly paid 

S5.292.28S Ordinary Shares of 25p each fully paid 

41 1 .000 Ordinary Shares ierf 25p each Hp paid 
4,296,712 Unclassified Shares of 25p each 


300,000 

.6,323,072 

103,750 

1-.074.17B 

£7.800,000 


' 300.000 
6,323,072 
. 2.055 

£6.62 5^1 27 


fl 





paynvOTt ol the siaximum divklOT(i3 permissible irntior ayrml leglalatlOT. 


OhrktenddeiflHe : 

YaarendlRB 3 0th ApriU97B 
Interim payable 5th March 

{record date efii Wruary) . . 

Yew ended 30th April 1975 
Interim paid 4&i April t975- ■ 
Final paid 31st October 1975 


rate per share - 
net of tax credit 

* 3. Op 


C 

£759,015 


2rf|p 372,372 

5.6g^5p 1.077,944 

7-6225P £1.450,316 


.. Regtet^ed Offtee: . 

32 St Mary fit Hill," London EC3R 8DH Tef; OT-625 311 1 § 9333 


Hawkins & Tipson 
well placed 


IX HIS annual statement, the 
chairman of Hawkins and Tipson, 
Mr. J. EL Hawkins, says the com- 
pany, is in “esceUent shape” 'to 
face the future. 

None of the numerous freehold 
properties is subject to charges 
and there is stiQ a reasonable 
amount of land for expansion 
purposes when required. 

In the present economic climate 
it would be imprudent to make a 
forecast for the current year but 
the chairman hopes to give some 
indication at the AGM. 

.4a reported on January 9, turn- 
over expanded by 31 per cent, to 
132.05m. in the year to August 31, 
1975 and pre-tax profits reached 
£l-2m.. against . £0.8 6m. after a 
forecast of about fl.lra. at the 
time of the 3-for-S .rights issue in 
May 1975 which raised over 
£0-8m. The net dividend total is 
lifted from 2-613p to &25p.- 

The. directors point out that in 
terms - of current purchasing 
power the profit would have bden 
about £0F6 ol, while net assfets 
would have shown an Increase 

from I5.t2.rn.- tn STJBm 

• An analysis— ifi percentage— 
of turnover and profit by activity 
shows;— Natural and synthetic 
ropes .(including Marlow Rapes) 
64 and 74. wire rope and wire pro- 
ducts and 21 and 15, and domestic 
15 and 3L The subsidiaries in 
Continental Europe contributed 
some 16’ per -cent, to turnover and 
11 per cent -to arefits. 

So as to enable further modem 
and sophisticated equipment to be 
introduced in particular areas of 
activity, over £Q.9m. ef capita] ex- 
penditure was incurred during the 
year— a substantial part in the 
wire division. An' . additional 
£600,000 Is expected te he spent 
this year. •- 

" After- the year end a lame wire 
drawing business in Halifax was 
acquired “at a very favourable 
price.** This will double • wire 
capacity and add nearly £2m. to 
group sales of which 40 per cent 
will be exports. More details will 
be.given at the ACM. 


' Meeting. Grosven or House Hotel, 
W-, on February 12, at 5A0 p^L 

Profit fall 
for Bank 
Leumi (U.K.) 

.The adverse general economic 
conditions have affected profit- 
ability at Bank Leumi (ILK.) and 
the net surplus has,, fallen from 
£278.694 to £222,446 in 1975. 

Current, deposit, end other 
accounts increased from £79.S5m. 
to £91.48 iil. afid total assets from 
£10 1.68 m- to £100 .52m. 

The dividehd total is held at 
7J252p net per £1 share with a 
final of 4572p. - 

1 B 7 S 1874 
£ I 

Ntt prof* 222^44 HUM 

To nstno - iDfl.uofl iitiJW 

lot aim dividend K.719 

Pro^d anal «-|» 

The directors say that 1975 was 
a year of divergent developments. 
The volume Of business and the 

number of customers increased 
significantly and current and 
deposit accounts in particular 
progressed favourably. 

London Elect. 

. Gross revalue of London 
Electrical and. General Trust was 
little changed at £444,492, again** 
£450,528, for the half year to 
December 31* 1975, subject to 
reduced interest, . expenses and 
tax of £252,068, compared with 
£265^32. Gross revenue for ail the 
year to June 30, 1075, was 
£897.765. ' ^ 

Stated earnings per 23p share 
for the sis months increased -from 
i.4l p to 1.47P net, and the interim 
dividend is stepped, up from 0.95 p 
‘to Lip net Lest year’s total was 
225p. ■ 

Net asset value per share is 
shown at 07p against 59p. 


NEW CENTRAL WITWATERSRAND AREAS LIMITED 

; ■ ( Incorporated m the Republic of South Africa) . ■ 

REPORT FOR THE HALF-YEAR ENDED 31ST DECEMBER 1875 
-- . . .’ AND * 

DECLARATION OF INTERIM DIVIDEND NO. 21 ^ ' ; 

Report for the half-year ended 31st December, 1975 

The following are the unaudited results of the company for' the half-year ended 
31st December, 1975, together with, the comparative figures for the half-year ended 
31st December, 1974,' and tbe year ended 30th June, 1975: . 

... Half-year . Half-year - Year- - — 


Investment ineopie 

Interest earned 

Deduct: 

Administration expenses 
Taxation 


Ended 

Ended 

Ended 

3L12-75 

3L12.74 

30.6.75 

R 

R 

R 

86 022 

120 990 

393 916 

1736 

3235 

6 659 

87 758 

124 225 

400 575 


NET PROFIT AFTER TAXATION 


27 450 


27 450 


20730 
.1002 
^21 782 


55 781 
.2 085 
57866 


R60 308 R102 493 R342 709 


Number of shares in issue = 1766 396 1766 3P6 1 756 396" 

Earnings per share — cents ..... i ' 3.42 5.80 19.40 

Dividends per share— cents 

—Interim 4.30 5.50 5.50 

— Final - ; — — 13-50 

NOTES: 

1. ' Particulars of the company’s listed investments and the net asset value are as follows: 


At 


At 


At 


31.12.75 

31J2.74 

30.6.75 

R5 310 680 R6 342 190 

R6 759 300 

1 670 748 

1670 748 

1670 748 

K3 639 932 R4 671 442 

R5 088 552 

300 

359 

383 


(a) Listed investments: 

Market value - 

Book cost* t 

" / 

Appreciation * K3 639 932 

(b) Net asset value per share which includes 

unlisted investment and mineral rights at book 
values— cents ; 

At SQth January. 1976. the net asset value per share was 297^cebts7 
2. The lower profits for the sin months to 31st December, 1975, result mainly from 
reduced dividend income from investments In copper and platinum. While it is the 
policy only to distribute in full the profits, other than any surplus on realisation of 
investments, the directors have' nevertheless declared an interim dividend in excess 
of the half-year's profits because present estimates indicate that the earnings for the 
second six months -w)H be higher then -those for the corresponding period last year. 

PECLARATTON OF INTERIM DIVIDEND NO. 21 
Notice is hereby given that dividend No. 21 of -4.5 cents per sbare (1975: 5.5 cents) 
being' an interim dividend in respect of tbe year ending 30th June 1976, has been declared 
payable to shareholders registered in the book* of the company at the closa of business 
on 6th February, 1976. - - ^ . 

The transfer registers and registers of members will be closed from 7th February, to 
20th. February. 1976, both days inclusive, and warrants will be posted from ih *. Johannes- 
burg and United Kingdom offices of the transfer secretaries on or about lUh March. 1976. 

Registered shareholders paid from the United Kingdom will receive the United 
Kingdom currency equivalent on 2nd March 1976 of the rand value of. their dividends 
(less appropriate taxes). Apy such shareholders may however elect to be paid m South 
African currency, provided that any such request is received at the offices of the company’s 
transfer secretaries in Johannesburg or in the United Kingdom on or before 6th February 
1976. . 

The effective rate of non-resident shareholders’ tax is 14J)50a per cent. 

The dividend te payable subject to conditions which can be inspected at the head 
and London offices of the company and also at the offices of tbe company’s transfer 
secretaries in Johannesburg and the United Kingdom. .. .. 

By order of the Board 
J. Ogilvie Thompson | ’ Wrwlors 


Registered Office: 

44, Main Street, 

Johannesburg 2001, 

(p.O. Bos 615S7, 3tew*»lKwMWT) 


21st January, 1676 


E, F. Gush 


.Transfer Secretaries: 
Consolidated Share Registrars Limited, 
62. Marshall Street,- 
Johannesburg 2001. 
(F.0. Box 61051, Marshalltown 2107) 
Charter Cosol i dated Limited* 
P.0.' Box-102, Charter House, 
Park Street, Ashford, 
Kent, TN24 SEQ 



" -a* 
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‘Very substantial’ cut 
in Citroen losses 


’ BT RUPERT. CORNWELL PARIS, Jan. 21. 

IN PERHAPS its most cheerful prices introduced in the past 12 the top of the range CX model 
pronouncement for two years, months is shown by the fact that fared particularly well. De- 
lhe French car maker Citroen domestic registration fell by 6.< liveries to Bmwi *Jso soared 
to-day reported a rise of some per cent. — although this was Iks by 37 per cent, to 22,049. 

35' per cent, in sales last year than the 7.5 per cent decline announcement of pxe- 

and a “very substantial cut" in suffered by the industry as a luminary figures from Citroen 
operating losses, which reached whole. Improvement only began j, aTe coincided with the first eyi- 
almost Frslbn. (£110m.) in 1974. from September onwards, as a ^cnce of how Peugeot— due to 
-nmrtanv resu3t lh ? lnterest |? Q eratea its folding in the former to 
” ‘ by a hugely successful Pans a majority in a few months’ time 


, Moreover the 

Slftol? 1 last' * year “hf? atven U Motor Show 'and the relaxation r_f^d“dteeTf“hT"l97i‘ 
output last- sear ha® a f ^j r e purchase restrictions con- 0utma , n( i sa i« 

SSJ" motor 55 Manufacturer! tK* >" *■»* “ uSSTod Wlffd-tt-. of 

behind the state-owned tio nar y French regis- y per and 4 per cent, res- 

Renault buton^moremS trations of 31U1J vehicles gave virtnly. Sales in France, how- 
SlJ Jhead of ito onSSme riVal Citroen a market share of 1M we r. rose U per cent, to 325,000 

bit now partner PeufieoL p ^ h “e»port front proved much ‘ 

r Production in 1975 totalled more successful. Sales abroad The up-market 504 was the 
692,500 units, of which 623,705 jumped 8 per cent last year to biggest beneficiary of a year 
were private vehicles, a boost 3SL57I units, meaning that 55 which saw a shift hack to more 
of 5 per cent. This trend, how- cen ^ i 0 f t he company’s total expensive and powerful models 
ever, contrasted with a 23 per production went for export com- in France. Turnover in 1975 

cent, drop on the commercial pare d with only 47 per cent in climbed 19 per cent, to some 

vehicle side, indicative of the record year of 1973 before Fre.ll.8bn. (fObn.1, while the 

dire trouble in which the entire ene rgy crisis. traditionally cautious manage- 

sector found Itself last year. Mainly responsible was the 18 meat of the group will enable it 
' the extent to which 1975’s per cent, expansion achieved in to report higher profits and an 
imnD in turnover to Fri&Wm. the second largest foreign improved financial position from 
(£960ra > reflects the higher market of West Germany, where a year earlier. 


Gloeggler back in the pot 


Growth at 
Westland 


By Michael YanOa, -Amsterdam 


BY GUY HAWT1N , FRANKFURT, Jan. 21* 

SETTLEMENT of the Gloeggler been unwell, had given two of Fuer Gemeinwirtschaft is tiie 
concern’s liquidity crisis appears his executives power of attorney leading creditor ;ah<i reliable 
w be back io tta merting pot. to act for the Gloeggler in- source here m Frankfurt state 
The main difficulty facing Banks terests in hammering out a that its loans to the Gloeggler 
and Bavarian public official's in ’solution to the liquidity crisis, group total a mmrnmm of 
implementin' 1 a rescue operation When the Bavarian public DBK2m and could be as much 
for P the croup’s leading sub- officials and 14 creditor banks as DM 140m. American Express s 
sidiariei appears to be the con- announced the original settle- German subsidiary is said to be f 
Sed oppoSn of the group s ment-which included a more- owed about DM20m„ while simi-- 
founder P Herr Hans Gloeggler. torium on debts exceeding k»r sums have been loaned by 
lounaer, neix nans DM32m Herr Gioeimler re- other creditors including Com- 

While there is little sympathy Jected ^ propo 5is an d merzbank. The troubled Hesa- 
here for Herr Gloeggler, the in- W j t jjdrew the powers of attorney 
dependent shareholders appear - , h +wo men. 
to have just cause for complaint , tBe , ’ men * v , w ^ 

in that Erba DM100 shares were After a subsequent hodr-long 
being traded at around DM675 meeting with Bavarian Econo- 
I m mediately before Christmas mics Minister Her r A nton 
(when talks on Gloegglerfs prob- laumatm, the Ministry an- 
lems were well under way) while nounced that Herr Gloeggler 
AKS DM50 shares were quoted had accepted the Ministry's 
at about DM140. Prices were not " concept 71 of the solution and 
very much lower when dealings that he had restored the powers 
in Gloeggler shares were sus- of attorney, at least in the case 
pended. of AKS and Erba. 

Herr Gloeggler has cited the No sooner had this statement 
case of the independent share- been issued, than Herr Gloeggler INDESIT. 
holders in his objections to the issued a flat denial. Through his appliance 
settlement 


scher Landes bank is also said to 
have made substantial advances 
to the Gloeggler holding com- 


Indesit loss 
for 1974-75 


TURIN, Jan. 21. 


WESTLAND - UTRECHT, Hol- 
land’s largest -mortgage bank, 
said in a provisional statement 
published here that its profits in 
1975 had shown - an increase 
which would be. " at .least equal ” 
to the rise- the. year before. In 

1974, the company’s net profits 
had risen about 10 per cent to 
FlsJ.9.1m. The -company looked 
forward ; to the. current year 
“with confidence." 

The statement tq shareholders 
added that its mortgage portfolio 
increase bad , exceeded the 
FlsJbn. mark for the first time 
in 1975. It went tip to FlsAlbn. 
from FlA3.08bn. the year before 
when the increase had' been 
nearly half as. Mg at FlsJllm. 
The important, expansion was 
partly, attributable to a fruitful 
co-operation with brokers. 

Westland-Utrecht, which is 
based in Amsterdam, said that 
the real estate sector bad shown 
a satisfactory- development in 
1975 which has resulted, it is 
thought, in - an increased contri- 
bution to operating results. In 

1975, the company and its 
affiliates' had commenced con- 
struction' of projects totalling 
FIs.l4Sm. ' - ' 

The statement added that the 
capital market had offered suffi- 
cient scope for Westland’s credit 
and property activities financing 
and the total -amount of funds 
taken up — exclndidg the issued 
subordinated bond loan of 
FlsJ25m. — increased on balance 
by FIs. 900m., compared' with 
FIs .565 ?u. in 1974, to reach 
Fls.4.03bn. The -- subordinated 
convertible ' bad been issued ’in 
view of the growth of activities. 


Expansion 
plans at 
Georg Fischer 


By John Wide* 

' ZURICH, Jan. 20. 


THE SWISS engineering concern 
Georg Fischer, of Schaffbausen, 
expects turnover for 1975 to 
have been of about -the same level 


the domestic. __ _ , 

manufacturers, has I*? ,u \ 1974... The firm basis -pr-o- 
He has also come lawyers, he reiterated his posi- posted a net loss of L655m. fori* 1 ® 9 ®. 111 widely-diversified 

out adamantly against the tion on the settlement, said tliat 1974-75, against net income of 

splitting up of the group into views were unchanged and -said LlTOrn. previously. It said that 

independent companies as part that he had met the Minister the loss was due to a reduction 

of I be solution. only with the intention of co- of output and to very high 

Sixty-five-year-old Herr Gloeg- operating in a search for a jolu- amortisation -charges. . The eom- 
gler has also caused consider- tion acceptable to all parties, pany said that -its amortisation 
able turmoil in the West There, the matter appears to rest, charges reached L12bn., of 
German financial community by Meanwhile, facts are emerg- which L5bn. was written off 
his attitude to the settlement, ing about the size of the borrow- before the legally required 
It was believed that Herr ings made by the Gloeggler deadline. 

Gloeggler, who is said to have holding company. The Bank AP-DJ 



Extract from Audited Accounts 31 st December 1 975 


1975 

£000 


1974 

£000 


Authorised Capital 


25.000 


25,000 


Issued Capital 
Retained Profits 
Total Shareholders Funds 


20.250 

5.615 

25,865 


14,250 

3,972 

18.222 


Current and Deposit Accounts 


441,497 


304,945 


Cash at Bankers, Money at 
' Call and Short Notice 
Deposits with Banks 
Loans and Advances 

(a) under one year . 

(b) over one year 
Total Assets 


124,601 

101,207 


81,932 

63,358 


116,048 
1 24,469 
486.822 


91,269 

91.398 

341,933 


Profit before Taxation 
and extraordinary items 
Profit after Taxation 
and extraordinary items 
Proposed Dividend 


4,753 


3,176 


2,213 

570 


1,351 

400 


36 Leadenhall Street, London EC3A1BH 

Telephone: 01-709 0565.Teiex: 883221 Scanbank 

Registered Number : 949047 London 


Shareholders 

Skandinaviska Enskilda Banken (Sweden) Bergen Bank (Norway) 
Den Danske Landmandsbank (Denmark) Den Danske Provinsbank 
(Denmark) Landsbanki Islands (Iceland) Union Bank of Finland 
(Finland) Skanska Banken (Sweden) 


group s castings, . plant end 
machinery and finished products 
( fittings, plastic products and 
wheels) permits the company to 
counter the very varied develop- 
ment of markers “ flexibly," 
according to a -Bojujd statement. 

Rationalisation of. . re-structur- 
ing measures are, however, be- 
ing carried out in order to 
maintain employment on a long- 
term basis and improve profit- 
ability, the 'company states in. a 
co mm u ni que, close co-operation 
with the employees’ representa- 


EATON’S OF CANADA 






BY JAMES SCOTT, YOftO^TO -COZSBSrOWXHT 


A -CANADIAN institution as order for a new $C3^m. press. at least approach, tta ruzai *31 from 45 per « 
hallowed as the maple leaf, the Eaton’s failure to innovate ms^isteaclards of quality, $eryice and 193L when the gra il 
mo unties, the. beaver and ice rapidly changing consumer tpar- price provided by the nnffl order -business twasxeaHy &ri» 
hockey will disappear within a ket is blamed lor the,=oompaay <, ?-.taus& lew £han 22 per cent. St 

few weeks. Eaton’s of Canada, withdrawal from the maU ttftKfc t -;Fpr->the consumers who iived imd. posslAy -lee* Stem 
at present the largest retailer in business, which now leaves; the in. -small towns and farms, the ceati to-day, . 

the countiy, has announced that field wide open for Its long time analogue provided . a ready Canadian*, were marina 

it will phase out. its SCan300m.- competitor, Simpsons’ andits.59^*eference point ft told; them a* cMBtoy regiomiSto 
a-year - catalogue mail order P^r cent owned Suhpsott^Seii^ hot only how modi they might the 

operation by the end of May. in which Sears Roebuck of: thtffexpect to pay for goods, but the andswnafaanTto satm* " 

Eaton's I, terminating the nhnortSTor 

MfvlAona jiTUL-pp.tin.Ti fn 'otanfinh SWrS u&S D66n HlftiUDg 'OTQJflSTr W XHaUTlCCt-. Fof DZAIiy -Of wwf. Anu TW gftlB ia cshA Km 

through its catalogue operation*;- ^se'people it was perhaps' tta'to Canaiki ar «ie 
a flow of losses which date, back tum/TT - gnnnB i tt Y vamw.azr "me pm V 


o , iA yZ™ with an annual sales volume ^^bniy contact withthe ; ii€(Wworid .u. *_ ILl SSTL: 

at least 10 years and which have «r> 0 „ la,,^ a, . nuR .t»»n -L* iQ CBEWS, 


ai leasx xu years ana wmcp nave .goftm. As a result of-tije^pf mass merchandised -dreams _ 

change, at Eaton’s and the ^efe'-spreading outward from, the ^ xmto of fins an 
divisions loss for 1974 was in business it. will brir«-.L^flrantry’s urban- core.,. ' who a 

excess of 5Qml7m. and -tiie com- simpsous-Sears, Simpson- ; :.^^ Tbe- catalogue foSowed - Uta & also tb* 

pany says drat the 1975 was ex p ecte ^ to supplant Edton’s a^yunrly settlers imo Western who ebie So 4 

greater. As a result, ^500 the largest Canadian' ietailhte'^&Qada' end introdneed -them to 5?® wjhmi 
permanent and 4,500 part-time org anis atioD : with ■ exp^ea^ Jong. succession of consmaer Sa ngwon pceacr- 

employees will lose their Jobs, annual sales of BCan-Lfibis^Swrodncts. People’ living 100 fact eaefr. 33» 

T ■ . i -againk a projected JCkULXSObfejntas firwn the nearest store ried/gc- ito citelo^ w 

LOSS riSK far Eaton’s. y'-.f ^oonld buy just about everything ltsauy. ean>e^ aB tt«.. 

Eaton’s, a privately held- cor- The- Simpsons ' organiaatSmu.^ 1 * 1, needed except agodd meaL, Jte fltoaia%am: 

poration, said that the company now becomes Caimda’s la^se n - ffmAc " 
could . . not continue to sustain retailing group, wito " total ' Times : 
losses of this magnitude ‘without over, including -its cross-Gan*^ 5 a look back at the old ^ 
risk to its principal business and store operations, of - afcranf- catalogues shows just how. much - ™*'" 1 

the jobs of more than 40,000 $Cao.l.6bn. 5 things have changed. A man’s ■. 

employees in its retail chain- The decision to phase out -ffierhiue serge suit coukt-be had "for ... .iSSeannwdfc. Ae costs . 
store operation across Canada, catalogue operation was xiot; ah->J9C3. according to the 1901 issue, ducn% and^strihuthig t 
The side effects of the decision ®. ne Jtajorf-Ahardwood chair.cost 35jcents, ; 



■a* ’ 


™* j ?^«***?* ss^ssjsls?. 


ss sL’tA ss £ s. assess: m tes^^asawssTj- 


through the catalogue wiU be -=«ya^a^nuiiiber o£ papsdevoted to such ^mpany : a 

^ ^ national institution. JlhO things, mdaded biWec. guitars, 5C230.- to BC240 


laid nff Twn-hiindmd PmnlnvPPfi uuuul «‘ . uautuium.- usings, iBcinsssn u twice, gmrars. 

“talogue buslness.^establiahed^mandolins and women’s «rrS mewtandiw a year. 1 
some wun up xo w years service, o-> *,oor» aon . u»c «»o , vi. 


tave already been let Toto 92 W-™ ****** guaranteed uohreakahte past Mlm the e 

MrinT the most widely distributed and\«t-;iihs. . : has followed a pohey c 

company whShproduSdthl to™* shopper’s guide. The maxi ^ orderieatalogue was ping from its cat 

catalogue, a Press run of ■’m M served a, national imiposa well smted to a ftagunented and list the names of 
Spies twire a year Plus fo^r lsnot often lecogniBw&ig-.diflperaed maiket: Hwwer, the f ailed to buy the -m 

smaHer seasonal books. P introduced competition. inh>‘ urbanisation of Canada altered Taluae.- ^of snerehandise. 

smaller centres which wod^ ithe nature of the markqet and accepted practice, but it 
The catalogue order was worth otherwise have been domina&d Imposed a need to adapt on the effect of ■ steadily eroc 
more than 9C10m. a year to by the prictssetting.decirfon«.dif .-snail order .houses. .Tta ..'esteutr potential market, which ' 
Southam Murray and consulted local merchants. Every whet^ Jte of the population aha* 4s evident reached the point where 
about 40 per cent of its business. Eaton’s catalogue - -weS^n the statistics. The proportion found that it would be tc 
The company has cancelled its merchants were forced to'jn|jgL;of the population ‘. xoaiited. as to recapture. 


‘■V-'StfV 


Sperry Rand still efiliarget 


FINANCIAL TIMES REPORTER. 




of&ce 


SPERRY RAND’S net income for of this economic cycle. Revieaua remain at a high Iwel, ensuring 
the third quarter ended Decern- is expected to be off abgH^ji^'a continuing strong shipment 
ber 31 was S35m^ or $1.01 per mately 14 per cent for tiie ft«aS ; ^nicture. - . .V - 

share, up 7.1 per cent, from year with the biggest dt^he*-. 

S32.7m. or 94 cents per share coming in. the third and.f6®feh '. Roronue- “O?®.- 
for the comparable period last quarters. ,j.. equipment product line.; was 

year. The latter included a gain “New orders ' for Spec^ down 18 per cent, as; a^result of 
of S5.4m^ or 16 cents per share, Vickers fluid power pradjffihl Eho p iiinina tinn' nf Tm prrffltnh ii. 
from the sale of surplus land. Improved in December and. twernroductK ■ Our conthniins nm- 
Expluding the gain from the land believe the bookings 

sale income rose 2&5 per cent, ment will continue. Our d^S». : 5P l ? ,nae r ®f fruCture • • ™ e 

“Sperry continued, to meet business continues'to sfcow;?^®® 8111653 311 ® oiake.more praduc- 
overall income objectives in the strong new Order sUuatian'^oS^tiro use of assets ^ be ginning to 
third quarter,” said J. Paul Lyet; Sperry New Holland onieiS jhave ah impact,” Mr. Lyet .said, 
chairman and chief executive 



officer. “Despite a continuing 
weak economic climate for capi- 
tal goods, we expect to remain 
on target for this fiscal year.” 

Mr. Lyet said that revenue 
from computers -and farm 

■equipment in. particular was up .- . • 

In the third quarter, but these SOARING TO ' thte • highest * Omtff executive officer and 


RCA eamii^s jahlii 

^STj.z. NEW YORK, - 

ataut b a ag jo5nt ad solntion bn to l gafQS more* than quarterly, lev* since \7xSii Pre^ot ^SSmiy S^Qjnrad* 

l^LA problems.* 01 ^ 011 - ^ qu-rter. RCA Corpora- 


2ElSr-.s%ISWSr S*55SfB?l!S 

pension of the production pro- 
gramme, better use of modern 


production installations group- 
wide and the creation of a 
second shift in the S chaff hausen 
foundry. 


Sundstrand to 
raise $20m. 

By Mary Campbell 


THE ILLINOIS company Sund- 
strand 4s raising $20m. on the 
Eurobond market The company 
raised $2 5m. in a private place- 
ment of eight-year floating rate 
notes in 1970 via Western 
American Bank, but is otherwise 
unknown on the Euromarkets. 

Indicated coupon on the new 
issue is 9} per cent, maturity 
seven years and lead manager 
S. G. Warburg. 

Sundstrand is an advanced 
technology company involved in 
the design, manufacture and 
sale of products such as 
hydraulic, mechanical and elec- 
tronic systems for jet aircraft 
Consolidated net sales and earn- 
ings were 3375.5m. and-5Z&2m. 
for the first nine months of last 
year. 11.8 and 31.7 per cent, re- 
spectively above the comparable 
figures for 1974. 

Sundstrand's last . major 
financing was a S60m. private 
placement in the United States 
last . November. The final 
maturity on this was 25 years 
and the coupon 10} per cent 
It does not, however, have a 
rating. 

ICI is to launch a Sw.Frs.8tta. 
issue on the Swiss international 
bond market during the next few 
days. Lead manager is Credit 
Suisse. 

General Motors Acceptance 
Corporation of Canada has in- 
creased the size of its two- 
tranche Eurobond issue from 
SCfiOm. to -SCI 00m. The coupons 
on both tranches .had earlier 
been cut by a quarter of a point 
to 9J per cent for the ten-year 
issue and 9 per cent, for the six- 
year issue. Each tranche has 


November, attributed 

— _ . . . —cements . to ! record 

weakening of certain foreign !W3 ' im or 43 cents a snare, a. earnings ill most of the eom- 
currfencies in. recent months 101 per cent, jump over the com- puny’s . sni^l diaries, ' and to a 
resulted in a significantly lower parable period last year.. general fttrangthening of the 

UJS. dollar value of revenue Despite this • quarter’s strong ecoohiny^' . ' V 
from foreign operations: the performance, putting- the full- The- Hertz Auto Rental sub- 
adverse - effect approximated year earnings at 3110m. or $1.40 sidiaiy,' .. National Broadcasting 
524m. in the December quarter.. a share, 1975 earnings are still Company, ’RCA. Global Communi- 
“ Sperry ■ Vickers fluid power 3 per cent below the $113.3mu, cations - .(which _ last month- 
business experienced a 23 per or $1-45 a share of 1974. launched its first -domestic' corn- 

rent drop in revenue in the - Following .a 9 per cent, rise municatiphs satellite > . Banquet 
December quarter," Mr. Lyet in' the third period, this quarter’s Foods ' Corporation; and ‘ RCA 
said. “The division continues gains mark the second consecu- Records alL enjoyed record earn- 
to do an excellent job in predict- tive increase after seven quarters, ings in 1975, according, to Mr. 
ing and managing the effects of decline. • Conrad, 


Patrick 1RL0W I 
creditors 


up 

committe 


Sharp drop in Alcoa income 


By JOHN WICKS ZURICH, Jan. 2L 

NET INCOME o/ the Aluminium were $2.3bn. in 1975. according Alcoa’s domestic primary 
Company of America (Alcoa) fell to a communique issued by the aluminium operating 'rate; at 
to only $84.8m. or $1.85 per company's Lausanne subsidiary, 101 per cent of rated capacity 
common share. last year, as com- as compared-' with $2.7bn. in the in 1974, feii.to an average* 79. o 
pared with $174.6m., or $5.18 per previous year, actual Income from per cent' for 1975 and k pucreht 
common share, in 1974. Return operations decreasing to $54m. level of 74 per cent.; aluminium 
on invested capital declined over ($184.1m.). .Shipments of fabricating operation s -' having 
the year from 7 to 2.3 per cent aluminium products in 1975 were been at an evdn lower levek; 
and return on shareholders’ down to 1.34m.' (1.96m.) tons. The year’s results mirrored ; a 
equity from 1U to 4.1 per cent with primary aluminium output combination of ' low economic 
Sales and operating revenues at l^ftm. (1.72m.) tons. activity on major markets 'and 

the existence of large cdhtomer 
aluminium . inventories. : - •" Com- 
pany. chairman -W. FL KL George 
said that the 1975 results '“ were 
FINANCIAL TIMES REPORTER depressed 'by large increases in 

the- unit' cost of vutdally’ every- 


Stauffer well placed 


STAUFFER Chemical net earn- company’s 1975 performance; thing we buy,"-'- 
ings for 1975 increased 27 per said Mr. H. B. Mortey, president - Furthermore, he said," interest 
cent., to S98.7m. or S9.19 .a share a ° d cilief executive^ costs. 'increased substantially in. 

on a fullv diluted basis. - ■ H . e . beU*ved Stauffer was weH- 1975 with the addition of new 

positioned to make continued im- 1 borrowings at higher in teres L 

Firm pricing throughout the provement ia 1976. In real terms. . .. Although some price Increases 
year, a sold out position in agri- earnings- should be ahead of were' effected, “the market was 
cultural proprietaries and a 1975 by a minimum of 10 per generally. too weak to ' permit 'a 

modest increase in demand for cent — even with only a level of prices fully justified by 

other products beginning in the moderate rate of recovery in the our cost^ increases.” 

third quarter contributed to the economy, said Mr. Morley.. A recent definite .upswing in 

tons ordered per day -seems to 

/'-< x mi • indicate that the large customer 

Caterpillar increases prollt inventories had been-., worked 

^ down; by the year-end, said Mr. 

RNANCtAL TIMES REPORTER Geblge. • 


By James. Forth 

- SYDNEY. Ja- 
CREDITORS OF the faik 
broking firm- Patrick 7 . 
have set/- up a comm 
examine a scheme of ' 
ment proposed by the trt. 
11 of the 12 partneis, 
Jamison. If the «dh 
accepted, and inxptome. 
would /save the partne 
bankruptcy. The commi 
established at' an unoffiri 
iug of ■ areditora -'called 
JimisorL. He wanted ere- 
consider the'seheme befc 
ruptcy moves, started 
Sydney Stock Exchange 
court. The Sydney Exchi 
the partners’ " largest 
Intermarme' Australia « 
represented on the co: 
However, other large «; 
are the Commercial 
Company of Sydney and < 
of New South; Wales .v 
prepared to belong to the 
tee at this stage but, wo 
careful consideration b. 
ing a representative 
seconded if such a pow 
given to the. committee: 


"i-i 

v -r 

n 

■ s M 


n ■* 

' to> 

v* 
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Reservations 

_ The meeting was atte 
about 200 creditors, wit 
expressing doubts and 
tions about the- scheme 
committee was rocomme 
the chairman of the 
stock exchange, Mr. John 
He said there wen? a 
of areas of the sehemt 
which the exchange ba • 
doubts and that it b 
received entirely sati 
answero to questions pu’ 
Jamison. “The exchan 
hot feel it is in a pos 
express a definite positioi 
scheme, ai £he momen 
Jfafder said. “Some q 
involve : quite-' complicate 
and accosting issues, 
change feels that ev> 
interests would be servet 
formation' of a committe " 
wlU make its facilities a 
to such a - committee 
every effort can be n 
dispel, doubts about the 

■Tta proposed sche 
arrangement -- involves 
Management, a com pan 
sored, by a group of V ' 
doctors raising $A2.6m., . 
'capital* and loan funds a 
chasing -some of the a; . 
the Patrick Group. A 
aspect of the . plan is the . 
of the. partners to cont 
■work- in. the securities fn v 

If they can; -all 12 have . 
to contribute $A600.000 c 
five year period of the si'- 
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CATERPILLAR Tractor com- operations was achieved because 

pany’s earnings for 1975 are of a more even flow of materials 

56.97 a share, S2.96 a share from suppliers than was experi- 

hlgber than for 1974, from sales enced in 1974. This. produced a 

up 21.6 per cent, to $4J6bn. significant reduction in the 
The higher profit resulted cessing and handling 
primarily from higher sales and required to assemble finished 

been raised from $30m. to $50ni. 1 improvement in operations, products. As a result, overtime 

and priced at par. I Much of the improvement in work was reduced. 


i pro- 
time 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 


■M OScr 


■W 


Offer 


«U 


Aomtatnc IDpc IMS lB£i 

Aibland Sue 1687 Bit 

Austramrtfia 8pc 1987 ftj. 

Borrcsaard S [pc 1889 Mi 

Broken HIU lOpc 19M iMi 

Carrier 8pc 1887 83} 

Co onto 8pc USB M 

Const Fooda 71pc 1991 ... 89* 
Cutler Hammer 8pc 1987... ' 92! 

8m WPC 1983 KM} 

ERAP 9Jnc 1983 IK 

Esso Sue 188B Jfor. 69 

General Cable Sloe 1987. „ 91 

General Motors Sine USo... 103! 


1035 

W 


B7I 

lff« 

63} 

IDO 

m 


Grangca Sjpc 1983 

GTE 6} Pc IKS 

New Zealand Bloc IBS! .. 
Pacific Light gpc lots 
Pr#v, Of Qtnbcc 7}pc IBS 
Qp^bee Hydro S}pc 1t» * 
Quwiwtand 9Jpc 1PB7 ... . 

Seanrsff S(pc 1988 

Shnll Spc 19S6 

Stand. 0)1 ilnd.i S}pc IBS 
Trnwco 7jpc 1987 
Transocean gpc IB96 . . 

Utah Spc 19S7 ... . 

Volvo 9 joe 1984 


83} 

W 

1C 

9* 

« 

96. 

WJ 

69} 


tail 

163 

1M 

« 

1MJ 

190} 

68 

103 

83 

80 

190 

KH 


ant 

991 

66 

■101 


IDO}. 

IBi 

« 

IBS} 

97 

162 


NOTES 

Air Franc* sjpc loss MU 

Ardal.Wpc 18SB wi* 

AasL lad. Dot. iD}pe 1981 itn 

Barclays 9}pe U82- IMf 

Cle.-Wll. <W Rhone lflpe '8S- 163} 

OU POW 73 pc 1978 - 101 

Esso Hpc 1878 . ,'ioot 

General Motors 81 pc 1876 100 . 

Montreal Sloe 1961 -last 

Nippon Steel Hpc 1980 ...191 

Norway Spc 1880 IK 

Stand. BnsltiWa 18} DC 1881 103} 

Source: White Weld Securities, 
CONVERTIBLES 
American Express 4} pc Vt 

Ashland Spc 1688 

Beatrice Foods 4} pc JP82 
Beatrice Foods Aipc 1993 

Borden Spc 1892 

Broadway Hale 4ipc -1BS7 
Canon Camera 7Jpe 19SB.. 

Carnation 4pc. 1997 

Che mm Spc 1898 

Dan -UPc 1987 

Eastman Kodak <6 pc iBSS 
Economic Lain. 43oc 1987 

Eldal 7iPC 1989 

Fed. Dept. Stores dipc '63 


Offer 


102 } 

UK* 

104 

10U 

104* 

192 

101 * 

101 

103* 

102 

m 

106* 


61 

82 

82* 

88* 

79 

87 

M 

74 


67 

8* 

07 

107* 

98 

78 
192 

87 
63 
. 37 
124' 

m ' 

79 

13J “ 


•89 

63 ' 
108* 
196 
81 
10* 
W 
101 
9 
126. 
w 

76 

137 


- Firestone Spc 1888 .1 — 

Ford 6 DC 1886 

FOM Spc 1888 

General Electric «pc .1887 

GtQette 4*pc «S7 

Gould Spc lBST ' - 

Gulf and Western Sue 1888 

Hams -Spc 1992 

Honeywell floe 1988 

ITT 43 pc 1987 •_ 71 

Komatsu 7ipc 10N 188* 

J. Kay McDermott 4] pc w 122 

Mitsui 7*pe 1896 111 

J. P. Moreau 4ipc4BE7 11! 

Jtabteco 51 DC 1988 98 

Owens Illinois 4* pc 1887 ,~ 

J. C. Penner **pc 1SS7 ~ 

Pioneer filpc 1889 

KSM6 41pc 1983 ..... 

Revloa 4ipc 1987 ...'• 

Stwrnr Rand 4iDc 1987 ... 

Squibb 4f pc 1987 

Texaco 4iOC 1888 

Toshiba flspc 1990 

Union Carbide Gpc 1982,. 

Warner Lambert 4ipc 1987 
■ Warner Lambert 4ipc 1988 
Xerox. Sac IBSS - 


98 
84 
9b* 
«U 
81 . 


'85 
211 
43 
103 
804 
S4i 
78 
103 
US ' 
94 
84 
n 


98 
78. 
S2 
73 
UO 
124 
1124 
112 * 
97 
111 
87 
21 ff 

SI 

104 

W4 

88 * 

90 

108* 

124 

or _ 

'SB- 

77 


International Bankir 


Crisis or Expansion 


fhk crucial ,'queition - will -be discussed .by a group of lea 
American and' European bankers 'at a one-day conferenc 
London on Friday, 6th February, 1976. For further informa 
pftaie contact^-. . V. V.' 

• • • ; International . Insider, ; i 

'^i*tt House, 

r ... .. ... ■ 55 .Basinghall Street* 

London EC2V SBL Tdepbone: 638^029 - 
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Weekly net assetyalue * • 

on Janti8ty 1 9 r 1 976 

Tokyo paci^c Holdings N.V. 

. u.s.$ 34J20 : : 

Tokyo Pacific Holdings (Seaboard) N.V 

LLS. 5 24. 95 .. ' . 




Source; ‘ Kidder, Peabody Secunua*. 


; . Listed on tlie ^Amsterdam Stock' Exchange 

. ; fbfomatlon Plwww. Hslcfrias & Pierson N . v_ rtBreuarachl 214. Aina* 
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Knteimstateinentforthe2S weeks 
eiKiedIVkjvefrtber8 y 197&{unauditedl 


2Bvttattto 

‘ftac1S75 

£OCXJS 


FSriodto 
April 2&1975 
, EOOO's 


JSl 

* ’ itjbefefr© taxation. .. • 
t^fi" •’• V ' 

■■'■ d-aittrfbutabte to members 
- . tonjfcK ■' 

; .r the year to April 24,1376 
. lyabte on 7.433.706 shjaros 
■ . ti5rinv--4‘C> pence per share 

... T*a.p8rioO to April 26.1975 
y*Wa oft 6.946.065 shares 
■jbrin\ equivalent to '2-0 pence 
' r share net 

v w 'aaJ Interim in lieu of final 
S*r share net 1 

" : r-V.-V ■* ^ • - : . \* V- 

bostx^Ehsro 1 ■■ ' 

sd oft 7. 43X706 Shares— • 

<'-/75— 5.S46;.965 shares) " 


99.1267 t ~-~>~ A~ , T63.107 

• - 2573 
. . 1.215 

-"• 1.058 


X490 : 

797 - 


693 


297. 


; 130 


•..;3S7 



jxxnftkr&tive figures for the period to ApHT 26,1975 cpnsjet off # 

'• joatoiRx^HafaSt^ limited for52wBeks,incJ0(£ngUpwBfTi&Rk* 

.<’ wialnceits acqaisi tion for cash cm June 27. 1974 and Thomas timrtl ■ 
Sts Uanaad for 56 weeks. 

- sw of the differing dates to whfbh the preceding aucfiteri accounts of - -■ 
a companies were drawn up, It Is not consicfered maartrigftif to produce 
.perativefiguresfprthe28vwekstoNove»nb^ ■v. •• 

' ; Marina dividend vviH be paid onFebruary 10. 1976 la shareha!da§ on 
■' .-estfewr on January 16, 1976. : 

'W^5theIrtteTmtfividendewT«paidtotheshanrfwWTObf ■ 

. ^jdated Food HoJdJngs Umited and TTk 3 mat Unriefl&Sbhsliniitarf, ’ 
the*f*dai interim dividend jn feu of final was paid tasharehddefsof 
' "■%, adtf HpWinflS’Urnrffid. ^ ' ■ . ' : _ 



in lower 







LOWER PROFITS of X3.068.34e for 
the year 1975. compared with 
£3; 570.311 is 1974; -are reported by 
the Union Discount Company oJ 
London. They are .struck after 
providing for rebate,- taxation and 
making a transfer to Inner reserve. 

leaf July, ‘the directors said that 
first half pre-tai profits 'were 
greater than In the corresponding 
Previous year., period, but that 
they con s idered it. was not pos- 
sible to -forecast the fall year's 
outcome. 

-They are reeconniending a final 
dividend of lO.lfip pet £1' stock 
’£uU. 'lifting the year's net total 
from.18.PSp to 17J6p— with the 
related tax credit this Is the mazi- 
nuim: permitted under ctirrent 
legislation.- - - - . • 

Total current' assets -at Dec- 
ember' 31. ■ 1 975. were approxi- 
mately £7S8m. compared with 
£657m. at end-1974 and are stated 
in the balance sheet at less than 
market value;, the : statement 
shows. The average- life of these 
assets, excluding £3ltn. Govern- 
ment Stocks, Was SO days, against 
62 days. 

The 1975 transfer to reserve is 
£lm_ compared .with £2nL last 
time. Issued share capital,, pub- 
lished reserve and profit and loss 

account stood at £X4m. (£ 122 m.). 
at the year-end. 

1875 1674 

• I X 

PnfH 3.M8J41 6379,01 

Transfer to reserve ... -1300,n(K> 2.DOO.OOO 

Leaving 2.088446 1370411 

Dividends 1387.600 1406.600 

Balance :.... 781446 36<.Stl 

Bnraeat in 731430 33MU 

Forward: 

Parent 1,(66, 07S Ms.aw 

Subsidiary 02483 211.684 

See Lex 


BOARD MEETINGS 

TBr foUcrtntu conroanl« ■ Bare noUfled 
dates of Board meet lot*, .to the StoeS 
Ezctunt*. '■ Sae/i - meetings are usually 
held for the DnrMW of considerina divi- 
dends. Official indications are. nor avail- 
able. whether ffiyldeods mneomed are 
interims .or finals and the ma-dkisianr 
shows below , are 'Based mainly on las 
year's timetable. 

' TODAY 

Interim}?— Amal»»mated Tin Mines of 
Nigem. Cowan Pc Grow, mtu pro per-' 
ties. Wallfte Holdings. Hendcrsoa-Kenttm: 
Inch ease. : London -VUanuc invesunem 
Trust. - Mrrsioo Thomoson and ' Etri- 
shed. OHvw pell Control. ■ somhem 
RinU CouoUdiucd. David ,s. SmiUi. 
VjntiMi ' croup. Viu-Tes. 

Finats: — . AdkJU Television, C.C.S.B.. 
Capital, and ..Counts Laundries, Derby 
Trust. A. Kmbkv. Lincroft ‘Kllgpur. 
London Australia lm-estmem. Lookers, 
U a cXmoon o( Scotland. Pleasnrama. 
Rat* oraamsaUon. - Second British 
Assets .Trust Taca, Taw and Lyle. 
Watson and Philip. 

FUTURE DATES 

Interims:— 

M..L.. Holdings Fab. 

FlaWs:— 

C.C.V. lnviMzaeaLB - Feb, ie 

Gostetner j <B . 38 

Mereamlle investment Trust Mar. 16 

Veretniglng Rofractones Jan. JS 


Press Operations hag adjusted 
its structure and labour force 
•to -match- market conditions and 
although further losses have been 
incurred > since the half- year, 
these are now greatly reduce"* It 
Is believed profitability wfii be 
restored. . when market activity 
increases. -. 

Hodgklsson Bennis and Smith’s 
Forgings have maintained full- 
rime working and have high hopes 
that- rhey will continue to. do so. 
The .'Manchester . company: has 
been yery active in seeking addi- 
tional overseas business 

Fir* toV 
1*73 . 16T4 
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£006 

am 

Tttfhovtt ■ . - 

■ *19.790 

10.467 

Motbr Vehicle .... 

■ ; 7.924 

B.784 

Ensmemna 

2-66(1 . 

. 1-653 

Less before tax 

419 • 

• tsae 

Motor ceblcle low 


- 'M 

Enguiwlffc profit 

17 

368 

TwUoa 

ns 

IPS 

Nil lokS .- . . .. 

Ml 


* ladttdftE export 

£1.27ln: (£1.18X0.1. 
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BARLOW RAND LIMITED 

^ Incorporated in Ote Republic of South Africa} 


Director* 


t rf 
^31' 


C. S. Barlow ( Chairman). A. M. Rosholt (Vice-ChairmgB and Chief Executive); KG. Com ins 
(Deputy Chairman). G. W. punningh&m (Dei^ty- Chairman), N. Kramer (Deputy 
Chairman), A. F. Brown, D. Brown, G. H. ButtermatbtW. A- M. Clewlow, Dr. F. J;_-C. Cronjc, 

D. W, Dyer.-SL'E. Gamble (British), it. J. Gos^jfcitl Holford, S. G. Keatley (British;. 
R. S. Lawrence, II G. MacPherson, J. B. Mahee^ M. J. Noyce, A. * C Petersen, 

Dr. P. E. Roussedu, B Rudder, G. H. Waddell; 4fcEV.:AIternare Director. W. L. Barnes^ 

ANNOUNCEMENTS IN RESPECT OF THIS COMPANY'S ORDINARY SHARES OWNED 
BY AMESHOFF STREET INVESTMENTS LBflTED (** A31ESHOFF * AND ITS 



._ TRUST (PROPRIETARY) 
(PROPRIETARY) LIMITED 
GROUP ”) ' . . 

,6 owned equally by THE .SOUTH 
and this company. 

■'company's ordinary shares and 


providing for— 
ordinary shares to carry into 







WHOLLY-OWNED SUBSIDIARIES. BARSAB 
LIMITED (“BARSAB” AND DAFFODIL * 

(“DAFFODIL"), r THE 

(D (a) AMESHOFF's issued’ and paid-up sbaie cat 
AFRiaAN BREWERIES LIMITED C'SAB 
(b) The AMESHOFF GROUP owns 6,470,649 oJ 
: . U.OSRSSi of SAB's ordinaiy shares. . ' t 

(2) This company and SAB have entered into as agL 
. (.a) the transfer,.st SAKs cost, of the ll^088,891 £3AO Ul.UliiAl J au sxw j til way 

• effect r scheme of arraagefeenp'between tlie THE STOLLB^BOSeH WfNE TRUST 
LIMITED aad tgq.latters ordinary shareholders. 'whic^ was agreed to on 14- 

■ Jazmary 297A J . j ‘ . . . V 

(b) the payment by this company to SAB. on .Sff’Jitni' IF?®* ®f an araonnt which has- 
rtill -to be determined but which will be frn the. order of‘RZOOft.000 and: is the 
difference between the values of SAB’3 ftalf-flbare. In the AMESHOFF .GROUP 
and the 11.068,891 of the $aB shares yfcfch are refereed to In (a). . 

(3) THE DIRECTORS CONSIDER THAT jtBE 6.470.640 OF THIS COMPANY’S 
' ORDINARY SHARES (WHICH ARE AU02ADY LISTED AND QUOTED ON THE 

JOHANNESBURG STOCK EXCHANGE, THE STOCK EXCHANGE, LONDON, THE 
RHODESIAN STOCK EXCHANGE AND THE BOURSES IN ANTWERP. PARIS AND 
BRUSSELS) SHOULD NOW BE HELD BY ITS MEMBERS RATHER THAN BYJJS 
WHOLLY-OWNED SUBSIDIARIES AND THEREFORE.. HAVE MADE THE 
ARRANGEMENTS REFERRED TO .IN THIS CIRC ULAR. 

(4) (a) On 14 November 1975 THE NORTHERN LIME Company LIMITED 

(“NORTHERN LIME”) announced .a scheme of arrangement with its snare- - 
holders (other than this company} which, if carried Into feffeet, .would result in 
NORTHERN LIME becoming this company’s wholly-owned subsidiary. It was ■ 

' also announced that the consideration of this company’s onHoary shares would 
be provided from BARS AH’s holding thereof. However, in view of the invitation 
which Is referred to in <b), this company has decided tbar it will - alk* the' 
2.693.086 of its ordinary shares which will be required for thai scheme (if «i is 
agreed to and is then sanctioned) and which, notwithstanding the di<te on which 
they arc allotted- Will he entitled to the interim dividend (refereed to tn (70 
which will be declared by this company for its fipinoal half-year. which will, 
end on 31 March 1976 but will NOT be entitled to participate in the invitation 
referred to in. (b). • , 

(b) Arrangements have been made in terms of which the AMESHOFF GROUP will 
invite the holders of this com pany 's fully paid onjinaty shares (other than 
RAND MINES HOLDINGS LIMITED) who are registered as each at the dose . 
or business op 13 February 1976 to apply to purchase 7 of this company s • 
ordinarv shares held bF the AMESHOFF GROUP for ea<* unit of 100 of this 
company's fully paid 'ordinary shares (and on - a pro rata basis determined by 
the AMESHOFF GROUP where . less •than’ such a uak Js held) registered 1 « 
those shareholders' - names at 225 cents per share (free of transfer costs: to the 

• offeree), payable in cash and in. the currency of the -Republic of South Africa 

with each application. • , . : 

The conditions which will apply thereto are:— . k ' ... .. 

11) the intenm dividend which this company will declare for its financial half-- 
vear which will end on 31 Mart* 1976 will NOT accrue to the purchasers 
of those ordinary shares but will accrue 4o and will he paid to the 
AMESHOFF GROUP 

#!«> only the holder of thi* company’s fully paid ordinary shares referred to 
' ' in paragraph (b) will be entitled to apply for the purchase of these shares. 
<ci If applications are not received in respect of all the ordinary shares referred to 
in (b) then' the excess will be dealt with by the AMESHOFF GROUP firstly 10 
meet (not necessarily in full) applications from the holders of this' company s 
parti v paid ordinary shares allotted in terms of its * share incentive scheme ■ and 
ibe holders' of options in terms of its “share option plan" and “share option 
scheme for U.K. executives " in each case on the same basis as that stated in 
I b ) and then to meet applications for excess shares wfa igh c an only be made oy 
the shareholders who exercise the right on the basis deferred to in (b). . 

The AMESHOFF GROUP will determine in its sole discretion bow it will deal 
with the applications referred to in this sub-paragraph. - 
(d) The closing date for applications and applications for excess shares will be I6fi50 
on 5 March, 1976. ^ 

(e| The ordinary shares which remain after the 

carried into effect will be purchased by STANDARD MERCHANT BAN^ 
LIMITED at the same price per share and on the condition referred to in ( b) (i>. 
a, a result the AMESHOFF GROUP, which will thea be this company s wholly- 
owned subsidiary, will receive Rl4.569.900 less stamp doty, printing jnid incidental 

-costs estimated to be R1SO.0OO. . , ■ 

(5) This company's transfer book and raster of ordinary shareholders in- Johannesburg, 
and SruSwili be closed from 14 to 16 February 1976, M tb days inclusive, to deter- . 
mine its ordinary shareholders. who waU be entitled to. receive the lnyimtion. 

(6) The documentation In regard to the'propofied invitation will be posted to this com- 
pany’s ordinary shareholders concerned on or about 20 February. l«8- 

(7) Because- of tHe condition referred to in (4) (b) (1) the ^reclors wm declare, ond 
1 artSunce on IS February 1976 its interim dividend for its financial half-year which 

wJS fla 31 March 1976 and which will be payable tftits ordinary shareholders 
concerned registered af the close of business on 5 March 1976 (which, as stated above,* : 
will also be the closing date for applications and excess applications for the sharw 
to in (4)) T&t dividend will be paid at the tiau.1 time, i.e in July 1976. 
Consequently this company's .transfer hook and register oL firfinary ^areholdfire in 
Johannesburg and London will again be closed from b 10 IS March Wifi (both,. .**>■ 
inclusive) to determine its ordinary shareholders who will be entitled, to receive that 

Xotoaf th« dectatira «£ !hat dlndrafl and repeating tie intentton to close Alt ■ 
company’s, transfer book and register of ordinary shareholders in Johannesburg end 
London 'warhe posted on 20 February aS76. - By 0Mlr of 

W. C. WARRINER, 

- ■ Group Secretary. 


21 Jaunarj', 1976. 
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Braamfontein 
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Reliant loss 
is £0.42m. 
halfway 

THE “INEVITABLE '■ loss for the 
six months coded August 31. 1973, 
forecast , by Reliant Motor Group 
turns, out to be .£419,000. compared 
with p £200.000 profit in the cor- 
responding period last-time. 

There was a loss on vehicle 
manufacture of £436,000 (profit 
£92,000). while engineering pro- 
duced • a profit ' of- £17,000 
(£108.000), The motor company 
and Press operations, which also 
traded at a " considerable loss, 
suffered from, the effects of the 
economic recession and operated 
a shortened working week 
throughout : the six months. 
Hodgkinson Bennis and Smith 
Forgings both reported profits 
and traded well 
The director* forecast that 
motor losses -will, be stemmed 
when the model change pro- 
gramme is completed at the be- 
ginning of the next financial 
year, subject jo po. further worsen- 
ing of the - economic situation.' 
Then, -.all production will be of 
newly introduced vehicles and the 
range', will comprise 850 cc. 
Robins. Kitten Saloon and Estate, 
and . a new Scimitar GTE. 
Response from, the pjiblic “has 
been encouraging” and there -is 
every prospect that Tull-time 
working will be required for some 
time. 


t Profit. 

In the year ended February. 
1975, the ’group made a profit of 
£508.000 -and paid an OATSp- net 
diyidepd. . . 

• coftiment 

A dramatic shift by Reliant into 
lesfies of £419.000 after a profit of 
£308,000 in the preceding six 
months, took the shares |p lower 
to 8{p yesterday, even though a 
loss had been indicated as far-back 
as last July. The motor division's 
drop - Is mainly attributable to 
two factors: the fall in car sales 
restyling in four-day working, 
and (he complete model change, 
along with the introduction Of 
the bitten— a small four-wheeled 
saloon. The effects of 'changing 
the model range will depress re- 
sults for the full year, 'and it wifi 
be .the early stages of 1976-77 
before profits are achieved. Still, 
the Kitten takes the group- into a 
new and much . wider market, 
while registrations of the Robin 
three-wheelers were higher in 
1973 than 1974. So the motor 
division (the Scimitar -.apart) ' is 
aiming at the ri.iht end of the 
market for growth. Nevertheless, 
the market capitalisation of 
£2. 12m. suggests . reservations 
about prospects, and a dividend 
this year is almost certainly out. 


AT YESTERDAY’S annual meet- 
ing of Sfaveley Industries, the 
Chairman, Mr; iL-R. Moore, said 
that with the first quarter of the 
current year to September 39. 
1JS76. behind them, he. could 
confirm his earlier - expectation 
that 1976 would be a year oi 
further significant " progress 
for the company." ' • 

Mr.' jVtqore recalled that -in his 
statement ' in 'the' annual’ report 
he said internal budgets for the 
1976 -financial., year: prepared on 
conservative' assumptions. - indi- 
cated' that every product -group 
should- improve its profitability. 

He • also made it clear at the* 
time that circumstances outside 
the control of- the . group could 
upset some of those budgets, but 
that the directors expected results, 
to show an overall improvement. 

• The' chairman fold- the meeting 
yesterday that the overt!! econo- 
mic' situation -had not shown any 
significant improvement since this 
statement was written. Neverthe- 
less. Jie reported that, results for 
the first quarter of the current 
year- were satisfactory .and show 
year were satisfactory, and 
showed a considerable improve- 
ment over ihe corresponding 


period In -the -preceding year.- 
This was despite the fart that 
some of the operating divisions, 
particularly those in the gtaveley 
Lime orbit, continued- to suffer 
from tho depressed trading 
climate — this waa allowed for in 
the forecasts, he pointed oat. . , 

.Group activities include chemi- 
cal s and mineral extraction, 
electrical and mechanical services, 
foundry predicts and abrasives, 
machine tools and mechanical 
engineering. 

Amalgamated 

Distilled 

downturn 

First half turnover of Amalga- 
mated Distilled Products decreased 
from .£4 ,23m. to £3-95m.. and pre- 
tax profit contracted from £160.051 
to JC5LS14. 

However, -the chairman, Mr. E. 
Goodman, reports a considerable 
improvement in sales and profit- 
ability in Lhe third quarter. But 
it would be impracticable to fore- 
cast the final outcome in view of 


the general widespread -'difficult 
conditions currently being experi- 
enced,. he adds. Profit for lhe year 
to March 31. 1973 was £34*214. 

Stated earnings per 3.9p share 
for the- siy- months decreased 
from 2X5p to fl.TSp. As forecast 
the interim dividend is .raised 
from 0.35p to 0.8£p net on capital 
doubled by a rights issue. A Trea- 
sury permitted total, of. at least 
1.93p‘ .(l^Slpl has been fore- 
shadowed. ■ 

.Mr.- Goodman says -sales- were 
affected by a lack of general de- 
mand for blend and mature 
whiskies, while profitability was 
affected by a 15-week Closure of 
the Glen Scotia Distillery for 
renovation, and new plant installa- 
tion. 

Whisky exports were maintained 
but contracting margins reduced 
profitability. But sound progress 
was made in bulk and cased sales 
to the U.S., offsetting reductions 
in other markets, particularly in 
cased malts to Italy. 

Negotiations for the. fore- 
shadowed acquisition of a U.5. 
bottling, blending and warehous- 
ing company were temporarily 
suspended, but discussions are 
continuing. 


Scottish 

American 


Gross - Income of The- Scottish 
American Investment Company 
decreased ' from £9,436*263 - to 
£2.7olJHH> in 1975. A final dividend 
of Up net. lifts the total from 
L75p to 1.8p per oOp share. 

Net*' asset value per share is 
shown at 68.2 p compared with Sop 
a year earlier. 


INTERIM STATEMENT 



Mitchell 

Limited 

Vi anufa clurers of Wilkins & U kchcll pcr.\ er crosses 
and Servis washing inqchines ' 

INTERIM STATEMENT 

At a -meeting of. the Directors held today the interim 
results of the Company for the 26 weeks to 27th September, 
1975, were considered: A summary of the unaudited - con- 
solidated profit and loss account for this period is shown below:. 
• . The Chairman states;-:- 

While difficulties were known to be continuing during the 
first half year the losses suffered are very imicb worse than was. 
expected. This was due to:— 

1. Substantia] additional inflationary costs incurred in. 
fulfilling existing maintenance contracts entered into by 
tne Domestic Appliances Service Division. 

2. Lost productivity In the Domestic Appliances Division in 
.August and September. 

3. Lowes incurred on certain major contracts /or the . export 

of washing machines. * . . . 

•L Additional provisions for the completion' of long' term 
contracts of the Power Press Division. • 

5. Provisioos for extraordinary items amounting to £173,000,- 
mainly In writing down the value of a trade investment 
Management has, during the year, changed the -sales 
priorities in the Domestic Appliances Service Division and 
improved results- are now being achieved. 'Hie unprofitable 
part, of tite export trade fb washing machines has been 
discontinued since the end of the half year. The directors 
consider that no further provision will be necessary in respect 
of existing Power.Press Division contracts. 1 

By the end . of October laet the forecast made of air 
improved position in the Domestic Appliances Division for. 
the second half year was being achieved. Since. then, however, 
the U.K. market has deteriorated very sharply and is now 
causing short time working in the industry. . 

The outcome for the second half year cannot therefore be* 
predicted with any certainty but measures have already been 
taken to curtail unprofitable production and contain expenses 
in order to eliminate further loss making- 

The present downturn in. the sales of washing machines 
being experienced by all manufacturers has caused a sub- 
stantial increase in stocks which will involve increased group 
borrowings. An extraordinary general meeting- to increase the 
group borrowing powers will be convened for 19lh February,. 
1978. The directors, are satisfied that all machines made foe 
stock will be saleable when the market improves. 

In the circumstances the directors are not paying any 
interim dividend. 1 

Interim results tor 26 weeks to 27th September, 1975. 

26 weeks ' 26 weeks ' 52 weeks 
ended • ended ■ ended 
27 th Sept, 28tbSept.; 29th March 
1975 1974 . .1975 

(unaudited) (unaudited) (as per 


• • , 



audited 

accounts) 


£000 

£000 

£00p 

TURNOVER 



- 

United Kingdom . 

15.072 

. 11.460 

26486 

Overeas' subsidiaries ..V- 

6.671 

5.683 

10.448 

Group Turnover • . 

■ , 21 ’ 743 . 

17453 

36,634 

PROFIT 

Gronp Profit before 

• 



Taxation 

(1,139) 

26 

. 147 

Taxation 

■ (530| 

14 

iS 

Group Profit after 




Taxation ; ■ 

v (66&J 

12 

• 129 

Extraordinary Items ... 

. {in> 

— • ■ 

. 14. 

•• 

(782) 

12 

- * J43 

Dividends Net: 



- 

Preference 

3 

3 

.-7 

. Interim. Ordinary ...... 



47 

47 

Final Ordinary 

— 

— ■ 

97 

Transfer from reserves 

(783) 

(38) 

:(8) 

Surplus to Turnover ... . 

.. _ 

Q.15% 

0.40 1 % 

Earnings Per Share 

— 

0.14p 

l^Op 

21st January, 1976. 

• ' 


• 

. ' ’ 


1 



Dorman Smith 
Holdings Ltd 


s mates s motto 

ta 30 io 30 

Sapt’MTC S apt. 1374 

£.000 £.000 

TURNOVER 5,886 4,562 

EXPORTS • .1,392 1,054 

PRE-TAX PROFIT 1,353 966 

TAXATION 704.. 502 


Fartee tell 
yaarta 31 
Bar 1975 

£.000 ■ 

10,724 





Mr--T. G.F 'Atkerion. Chairman, Dorman Smith Holdings Ltd. 


1 . Resultsfor f he half year represent further substantial 
. .progress. 

. 2. Interim dividend 0-85p perish are. • 

■ 3. Steps taken during the last twelve months have resumed 
inconsiderable improvement inthe liquidity of your 
Company. 

4. All Shareholders and Group employees have recently 
been informed of my intention to emigrate to the Isle of 

Man. lintend to remain Chairman of the Company: 

■; • ■/ • 

5. Successive Governments nowseem well on their way to 
the achievement of the only objective consistent with 
their industrial policies of recent years, namely the 
mmathm of the Britishecdnomy and the relative 
impoverishment of the whole population, 

6. It is, under present circumstances, virtually impossible to 
.. forecast the results for theyear- nevertheless, your 

Company will exert itself to the utmost in order to 
overcome whatever further ingenious hurdles the 
• Government may put in its path. 


Dorman Smith 


Copies of Tftt* Interim Statement maybe obtained from the Secretary, Mr. K. F. BJackshew F.CA. 
Dorman Smith Holdings Ltd., Atherton Works, Blackpool Road, Preston PR2 2DQ. 



THIS IS JUST PART OF THE PICTURE 


Trident is the parent company of 
Ty neTees and Yorkshire TV Producing 
“Hadleigh": “Rising Damp’*; “Raffles"; 
“Hello Cheeky": the outstanding 
“JofmnyGo Home": and many dther 
favourite RV programmes. 

A major part of our income stems 
from TV advertising where the trend is 
upwards: andoiFrently our revenue- 
is increasing faster thanthEindustry . 
average.- ■ - 

But last year our otheractivities 
played an increasingly important role. 

Take our interests in scenery 
construction, the leisure industry, 
commercial radip.Theyalj made 
contributions; V 


As did programmesaJes to42 
countries, providing over £500,000 of 
overseas earnings.' 

Results from Australia are also 
encouraging, where Trident Television 
Pty. r our colour TV rental and sales 
subsidiary, is well on its way. And 
despite all the current economic 
'difficulties we've maintained our 
Strong and liquid position. 

- All in all it's been ayear of sound 
progress. And the picture looks good 


Annual Report available train: .. 
TheTelevision Centre, Leeds LS31JS, 


Yorkshire 

Television 
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Turkey’s student violence could bring the army in _ 

‘ ANKARA, Jan' a. 

TJDENT violence which has Prune Minister Suleyman, their respective political leaders, political gangsters" and obstruct- this: reflecting the Left’s fear of purge of the Left after. 1071 had 
rluallv halted studies at major Demirel has accused " inter- for whom the campus violence ina justice. The targets of this a new crackdown if the army effectively, cnnhed organisations 

- _ m I <r _ - « 1 I.- j !■ .1. . ak#><i onlii.lwii - ihitiAe r)ia aAAbU¥ T (Kam 


French Admiral 
‘retired’ for 


ANKARA, Jan. a. *|*Atll*An ? lAF 

STUDENT violence which has Prune Minister Suleyman, their respective political leaders, political gangsters" and obstruct- this; reflecting the Left’s fear of purge- of toe Left after. 1071 had " 1 vtii vU " 

virtually halted studies at major Demirel has accused “inter- for whom the campus violence ing justice. The targets of this a new crackdown if the army effectively, crushed organisations 

universities in Turkey, js- nations J Communism" of pro- has become the major domestic attack were probably the takes, over ; policing duties Rke-xbe-Tndosh peopled i Libera- + 

threatening to engulf secondary rooting the fighting. But there issue. extreme right-wing National directed by the right-ofeeatre tioa. -Army 'and Turkish peoples . AWifinirTM VvY 'm V |n ac* i 

schools and there is increasing has been no firm indication of * Tr np 1U i re i leader of the Movement Party (NilPl and the Government. ' Liberation Front, whose leaden .■.C|-~1X 1 R. ||SB1 1 . Ill vTl^Lo I 

public debate about bringing in foreign interference either among . ’ , J” pro-islam National Salvation The annv last . intervened in had ertherbeea. executed or were 

the army to stem the bloodshed, the rightwing groups or the conservative justice run} dim party (NflP). Turkey on March £>.l97i; and serving long prison terms. Were , , 

Nineteen people have died motley array oF pro-Moscow h * ad of a *® ur 'P ani coalition v\, p niiliiante— > > a tile ensuing two yearsof mili- such groups, to rr.ippear the .'.-gy rqbERTMAUTHNER ■' 

^ince the university year started Communists. Maoist revolution- ^bosc members range from . ; tV t ary- backed ' Government, left-' prospects of an army in.. erven- ■ v ... .PARIS Ja 

,ince iue uiuver^iij year 5idricu ef twi nfi K dc vvine inoderaIes t0 neo-fascists. has grouped in a body known as the wi i aers wer * -rounded mx whole: tion woiad increase. despite, a 

ihoi ‘ in handtohamd fie£io» for the leadership^ the Left. 8 accused Opposition leader “Boakurts" (grey wolves) which 5a “® ” m prisobed ‘and. ^former recent assurance by Defence Df A move to clamp down on worst mt of ail woul 
snot in band tO-OSBQ ngntiQp Bulenl Ecevh of being “the hn« h»m »> narmanv s i"__* -n Mtnictor Wt M«l»n that thaithi* erovnna tendency, bv senior assign to the. armed fo 


C i7bSE«££2d •Lgffi ™ '**£3S?j*?i2r **<— n-w ««-«■ “Bo.tum- <,«; «bw» STyS&SS -SriSrtS * * «?«•«. pm*.*™ « »««, ™, ■« , n 

It uJS raff Riak. i , , , aflb „ Bulenl Ecevit of being “the has been compared to Germany s Doiiticai prisoners allege, tor- Minister Frit Mel an that the -I the growing tendency, by senior assign to the. armed fo. 

kJhllf U 1 ? J ■ unlaentl ? ed provoker and protector of war. time Hitler Youth-regard tS«d TtelSSt StSSra is military had' no intention flfvUe- mlUtary. officers to cnUcise mniossible role of acting 

groups arnied with pistols, knives, group opened fire m broad day- anarrhy.” Jn a remarkable tirade themselves as the rightful bv no means* as tenure ahd vlo- coming' onrawgU.il : .m- potiggs' -pabliciy the Government's -last rampart of a liberal 
c Fm«r an 0 d r C ihl countrv\ hic-est on high sch001 P u P i,s here - ag3inst lhe soc5a1 democratic custodians of - law. a hd order ^ as the days before the affata- V s v . V ' t&e French Defence whose most obvious so^ 

U n^e^itiL have bin offieiatlv wounding four of them and a cx-Premier. Mr. Demirel com- which, they, maintain, can only March 12 WoodlKs coup which Reuter! ’ ' . '•> Ministry to-day decided to retire MQnomie. problems the 

un^ersmes have been officially ritv „ uard . pared Mr. Ecevit to Cubas Fidel be .achieved by -smashing Com- tnnnisri vr -aa-- prematurely - Vice-Admiral toes did not. have lhe co 


ZJnnt . nnrt »«« hZZnd* a political discussion at a plots and screaming with ecstasy against the Left and there have other intervention by bringing in . - Z ? 2* »™ r . oecrerary-oenerai or Admiral Samjuinetti, 

Jr vouneteSe are* dread? secondary school flared into a as the seeds of discord bloom been reports of NSP vigilantes the army’on h£ iidefrathwthan nut in v*ich .at least 6,000 Gaullist UDR_party. M. bcen sanctioned .or 

hphiSrt With thPir Woody battle between opposing and poison spreads.” going into: battle chanting againsthira.- . . sons used rifles.- pistols., .and, Alexandre SanguinettL pline." also questiot 

The shmdo wns anneartoh »7e « an5S and a teena e er was shot M r. Eeevil. whose Republican “allah,. tdlab" Jn*- the manner ne m miaiy itself it reported homtHMtJe -bombs .and taxned -\The Sanguioem brothers have Giscard’s desire to put a 

niprjv rfivjrtpa th^ violpncp to dead. People’s Party— Turkey's biggest of a Jl b» d Iholy war). t0 bfc reluctant to tarnish its the mam square of the village never minced their .words and the ideological struggle 

other parts of the educational The confrontation between party — embraces moderate Mr. Demirel and other image, burnished by the success- of Pazarcik, SJL Turkey Into a have been outspoken, on . several the Communist countrief 


confrontation 


moderate 


_ _ _ __ Mr. Demirel and other image, burnished by the tvcceas- of Pazarcik,. SX. Turkey Into a have .been outspoken, on several the Communist countries 

^ rrpnrf "w"hi(Th*^'u°"oesTs left- and right-wingers entrenched social democrats and hardline Government leaders have said ful Cyprus invasion. wi*h another battlefield, police said . today! occasions in their -eritielsms of West, at the time of L’ 
that hard care left and "right in dogmatic ideologies has been Left-wingers. has accused that unless the fighting 'tOD.-. coup, preferring to act as a Police Paid one person died and President Giscard d E^aing s dent’s last visit ;o Hosa 
win-erv are intent on keeping made more acute by an acri mo-, members of the coal itinn Go v»‘m- martial law will he necessary, power behind the throne. scores were injured. 15 serionsly, policies which, although officially 

tensions high nious slanging match between ment of “being in cahoots with Mr. Ecovit is deeply opposed to "University sources said the in the- fighting on Tuesday. supported by the Gauutsts, are “ — • 


THE GREEK GOVERNMENT AND BUSINESS 


Socialism is in vogue 


BY OUR ATHENS CORRESPONDENT 


THE SEVEN years of dictator- strictly comparable.. But it has 
ship which ended abruptly in bcen received with apprehension 
July, 1974. appear to have con- in some quarters, 
vinced politicians in Greece that )t is agreed that there was a 
socialism is the magic word need to revise some of the in- 
Wbich will win them the support vestment contracts signed by the 
or lhe people. Politicians across junta: some contained clauses 
the entire political spectrum are which went beyond accepted 
using, or abusing, the word — huslness practice. It is the man- 
sLartins with the Communists ner in which the Government has 
and the Panhellenic Socialist chosen to go about it that has 
Movement. which would been criticised. The Government 
nationalise industry in the tin- obviously felt a need to show 
likely event of its coining to that it is not afraid to challenge 
power, and the Centre Union big capital and it has made a lot 
New Force which claims to be of noise about the matter. It 
the real socialist party in Greece, also took powers wbich in 
and ending with the ruling New essence allows it to revise these 
Democracy party which sees its contracts unilaterally should .the 
Right-wing structure and back- company concerned refuse to co- 
ground as a liability in present operate. Some of those affected 
circumstances. have accepted a revision of their 

The Government's efforts to contracts: others have indicated 
move Closer to the centre have th ey intend to seek international 
resulted in several decisions, arbitration, 
some of which may have been The fact remains that the 
taken in haste and are ealeu- Government action may cause 
la led tq upset business opinion, foreign investors to adopt a 
These include in particular the wait-and-see attitude before com- 
fanfare made over the derision miting themselves to large in- 
to revise 15 major investment vestments in Greece. From 
contracts signed during the November 1974, when the 
junta days, and a special con- Government of Mr. Constantine 


often not to the liking of the- 
right wing of the party and some 

members of the military estab '-ZeCO-lraq prOfC 

e , CZECHOSLOVAK tra- 

■ Admiral Sangujflettis sjn zs to fraq 1Ws vear win sf]0 
have written several newspaper S | de rable increase on th 
and magazine articles in which worrb of Two-day trade - 
JH* out both at Prescient in 1975 accor(hns to ; 
Gisehrd’s. policy of detante with protocol for me- just : 
the. Soviet Union and new Pra „ uei L enrt V a 

statutes governing the military fro ,£ Vienna Czer *■ 
service oF offleers «.d MTO T» e^rts ." ““ise bSl 
f*. to SO , ■ 


the violations allegedly com- public works builders, or loans at ease recently by stating that passing, he has also criticised--,.^ hnoorts bv 50 i 

milted in the Andreadis banks of any kind in foreign exchange nationa l is a tion' could not. be a the Government's social and Czechoslovakia will 1 

justify legal action. Prof, or carrying a Foreign exchange solution to Greek - economic economic policies. ■ tractors, machiw? thn 

Andreadis has firmly denied clause. ■ . problems, particularly tosectors A typical example of Adiuiral bull ding machinery ap 


that anything unlawful occurred. Outstanding balances on loans that could be developed more SangulnettTs writings was bn range of engineering pi 

The investigation concerns ms- and credits for mpawi fixed efficiently by private enterprise. ^ in the magazine “Resist- exchange for foodprodi 

picions (arising from a routine installations are multiplied oy a jjg agsurefl an assembly of a nee Nouvelle” earlier this raw materials for chem 

check by the Bank of Greece) ^efficieht of pi w a coefficient industrialists that a recently month in which be said that the consumer goods, 

that the Andreadis banks be- of one forotheroimsor credjts {ormed : 0 f State-' -- 

tween 1971 and 1973 made loans ff^SSSLJt S owned banks would not compete 

and credits to Andreadis group ™ fijS* 8 ?? rilrWr^ Th^ with private enterprise hut 

companies in .excess of legal UiI.mu). ,s J 1 . fJrTL - A would set-up industries in •— w r ' , 

lending limits, and that blocks soctors oot developed" ^by -private \\l 51 II PQT ColriiC 

of shares in these and other ^^0? sSS enterprUe. The shares of indufr ▼> .VjCriIIdll Ldl 5>dlCS 

Andreadis group banks and «a^-P^ uc trie* created by the consortium - •. - • . ’ 

rise by 24.4% in year 


rise by 24.4% in year 


BY NICHOLAS COLCHESTER 


BONN, 


4 Hiiariii Rhinnifio t'limnanips exceeaing aracfuiias zm, earnea iwvieu uiv^vimo jh iw - - , . ^ 

registered in Panama. These “ EST DESPITE a roductiop barritt' 


Professor Xenophon Zolotas 


Professor Andreadis has since This special contribution will be multinational CMopanies^klug V as 24.4 per cent above the level November. 

returned most of these shares to 1 ® vied on companies which toe move from of the previous year and almost 

Greece either are not subject to ‘the Beirut to Athens were hand- back up to the record figure. for . 

" -. ---.--.u ,,, 1 i n contribution based on loans and in-glove with the CIA. Deimng 1972 A total of 2.106m. new -cars I IDTII 

essence S a < tiix) imnoM^Vor 1976 credits, or when this coutribu- that the country ^en caVoTffS? U^XVU 

ii n i^K^np«nr tioo on credits is lower than the swamped by foreign bu^ness man mads. 

is SJSSd a to vi-S Sout contribution on income, only the capital. Professor Zolotas- said The total number of- all road HtSirS 

J{J2~ rh^St? y To assess hI S her contribution is to be paid, that foreign capital ,«o fer. u> vehicles registered last year was • _ e 

i I'M TO. 10 toe Stale- 1 f * m.MU AArnAn. vnctoH in P.martfi Hirf. nnt* amia J - v oeft— Rv Hklarv 


Danish pro 


margins ea 

irihuticm imposed on large Karatnantis assumed power, to another cement plant with an each company’s TtabUity." '""the 5 xempte<l ,^ e puDU 5 corpora- vesiea in wreece aiu-nor«ceea 2^32m. compared " with IRSSm. By Hilary Barnes 

enterprises to help balance toe the end of November 1975. Investment value of SSSrn. ttfra^ omsUndi^ r,ons ’ 35 wel1 as banks ‘ * ovl % In 1*4. The biggest., grow; h COPgfHAGEN. ■ 

1976 budget <a record £2.44bn. approvals or foreign investments The Andreadis affair has also balance on its loans and credits Businessmen are complaining cent .of total-fixed capital invest- rates were shown by motor cars A. FREEZE on gn 
in expenditure. 24 per cent of totalled S235m.. $ 146.7m. of it had its percussions— toe appoint- from Greek banks and other about the special contribution ments made r in the past 20 years and by motor cycles where the margins will be ea 

it on defence). for four cement plants. A ment of the commissioners was credit institutions between and -are sceptical about Govern- Professor Zolotas said- that number registered, rose by 30.5 March 1: according to u 

The decision to place S555Rra. investment package first taken -to mean nationalisa- November. 1974. and October, ment handling of economic Greeks must rid themselves qf per cent, to 43.235: There was agreement reached her 

under administration by deal signed between the state ition and -then state-cofurol over 1975. will be taken as a basis. matters in general — they smell their phobia against foreign virtually no expansion in the tion last, year froze ni 

government commissioners three and a shipowner. Mr. Aristo- the. Andreadis banks, which are i"redit< granted bv dlRcountinc a pinch of dirigisme inspired capital, and that it must hdt lead loro' market-— reflecting ■ the unit of sales at the leve 

hanks belonging to Mr. Stratis men is Karageorgis last Novem- part of toe country’s largest trade bills are excluded, as are by political expediency. Pro- them to turn down; technology slack state, qf. capita l, inv estment 1-. allowing only a res 

Andreadis. on the strength or ber, includes a S13am. shipyard business empire. those by shipping documents, lessor Xenophon Zolotas. Gover- and organisational techniques in German industry— where of cost items to he tr 

allegations thal rurrenev viola- tat a lime of recession in ship- A public prosecutor is foreign credits. ‘credits with agri- nor of the Bank of Greece.- has wbich would help Greece rbeeome 90.6Q5 were registered. ___ • - calculations for the i 

tions had been committed, is not building in general! and yet investigating to ascertain whether cultural produce as colateral, to tried to set industrialists’ minds a full member of the EEC.: In December 1975 lOROOO new pnee setting. 


,605 were registered. ■ ■ calculations for the ; 

In December 1975 lOROOO new' price setting. 
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THOSE REQUIRING 
THE FT DAILY, 
PLEASE SIGN BELOW: 


Arthur Lee prepared for upturn indies already 

Gntil.ihe present rale of in- nage produced are the ’'very 25p share. ■ • ' . *'* " - •* 

lion is brought under greater poor” productivity of toe labour. The. final dividend is 2.375p net # -i. -m -m 

ntrol. It Is impossible to view and lack of spare parts apd lech- and there is k'bonus— payable this A 

e future With optimism, says nicians for efficient maintenance year only— of 0.37op. This brings • l ■- ■ II I ■ II R-* 

- r. VVilinn Ira rhairman nf nf 111# far-Tnripc anri aerimdtural the vear'S total tO 4p afiaillSt All" vMk/AV 


L'ntil.the present rale of in- nage produced are the ’ very 25p share. ■ • ' . 

Ration 'is brought under greater poor” productivity of toe labour. The. final dividend is 2.375p net 
control. It Is impossible to view and lack of spare parts apd lech- and there is k’bonus — payable this 
the future With optimism, says nlcians for efficient maintenance year only— of 0.3 75 p. This brings 
Sir C. Wilton Lee, chairman of of the factories and agricultural the year's total to 4p against 
Arthur Lee and Sons. He Ends machinery. 3.5625p. - 

if more difficult than in any pre- ■ Lack of profitability, together .. 

vious year to predict prospects. with the “enormous" increase re- ~ — 

However, be reports that on the quired In working capital due to I ^ 
evidence of first-quarter trading high wages, has resulted in a ,|J a 411111 

demand for strip products has rapid deterioration of the cash ' ••• 

"bottomed out" and there are ten- position in Mocamblque. In 1 

tative signs of an uplift. But addition remittances from I TPriPT/H 

demand for wire operations Mocambique are on a "very re- ■ V-IlV'l Ml „ 

remains weak. * stricted’’ basis, it is pointed out.. 

The marker for bars has now For these reasons the Board is innvnnciA 

steadied at a much lower 1 level unable to declare . an interim |||t rr*/(SH 

than was achieved -at the -begin- Ordinary dividend •’ and cannot . 


ADELAIDE, . 


increase 


THE WEST Indies, already 3-1 an- outstanding fie 
down after a sequence of dis- forced withdrawal ha 
appointing performances, start weakened the team 
the fifth of their six Tests against balance but has left tf 
Australia here on Friday with with the problem of 
only their diminishing reputa- -ment. 
tioii and a share in the series Neither toe u 
to play for., Holder nor toe left- 

Australia, have already en- spinner, Jnsban Ali. 


ning of the year, and there are recommend a payment in respect PRETAX INCOME for 1975 of aired thgt they retain the form to recommend ti. 
even hopes of an uplift as of toe arears of Preference United States and General Trust Sir : Frank Worrell Trophy, con- is probable that ao 


customers bring their stocks Into dividend. 
line with consumption. 

As far as stockholders are con- 
corned, profitable trading con- I I|"| 
tinues. Ir is only in. -l.be rope, 

, division that the . order- book .. • 
enables the directors to view nr 

I prospects favourably.’ dll' . 

Sir Wilton emphasises that 
.benefits of heavy capital exp end i- ’ 

: Jure over the past few years L/cL ■ 
have, in great measure, yet to •* 


Downturn 
at Mears- 
pays more 


Corporation increased from tested for between the two teams batsman; Green idge t 
£695^07 to £761.422. The net since the memorable 1950-61 wfM be chosen, 
asset value per 25p share is given series here, and the West Indies While both are 
as 202.5p against 10S.6p. need to win both, the last twq neither will go in 

The final dividend is 2.89p net Tests to regain their standing in Fredericks if selec 
for a total of &29p compared with the cricket . world, a task which position will got Ric 


Franked Income 

Unfranked 

Management 


Dareyou 
circulate this? 


befell. " . OVIL ENGINEERS, building and 

The thin strip development, for dredging contractors, Mears Bros. ^ 

example, undertaken at -a capital Holdings- reports pre-tax. profits 
cost of. approximately -£J5m. is down from £370,000 to £306,000 for 
only just, beginning to come on the year to September 30. 1975. A rnhynca 
stream— while the costa, of At halfway there was a loss of riUimuac 

financing the schemes have £310,000 (profit- £172,000) after 
already affected results. provisions of £314,000 made in \V|Icf)Tl 

This expenditure, however, has connection with tile closure of a rr 
placed the company in a position specialist building department. p Lll 

where it will be able to seize Turnover for toe year rose from ja II 
Us opportunities both at home aod £30.65m. to £4I^4m. After tax of 
abroad when demand is restored £188.000 against £212,000 earnings First half 


301.837 2C,«8j 


3.953g. has .been made even more diffi- has scored a phene 

ws w* cu it by the fact that their runs in four inning* 

■aoked income sH.osa 5053io talented all-rounder, Julies, is matches since the ft 

rfranked .... 294.608 I74J88 unable to play. ’ Richards is in wood 

ra IkSS liS XI , . of confident 

■9-tax income 76i,«22 S4SJSD7 probidll and Thomson are a If 

a — -• solas? 2«5 t «8 „ L - . moved from toe so 

Julian is a key member of toe cricketers off whot 
. , team and it had been hoped that , scored, so .liberally 

Ambrose hik rightthumb,bn>ken during cricketiDg outposts s 

the fourth Test by a • ball from Hobart - and Lance st' 
T|/n CA _ fast bbwaer' Jeff Thomson, would Co addition to 

Vr uaUli hav^ mended : in time for Friday. Jnlien’s absence, I 

■ But -the -original fracture was Indies ‘are' troubled wl 

foil aggravated by his courageous ing doubt over .toe f 

->**" • batttog; and fielding at Sydney, of the.: spearhead-ttf I 

First half turnover of mail and the doctor has advised him ing. ‘-'.Roberts, ?-3uffcl 


and the chairman looks for a are shown to be down from 2.26p order retailers. Ambrose Wlbon. not to jjlay for two . weeks. • - .ankle '^soreness sinee. 
“significant contribution, to our to l.69p per 25p share. was little changed at £2,075J)00,' " JUIien’s left-arm, medium-fast Test. - Confronted 

overall profitability at such time." Following a forecast of a same- against £2,109,000 net of VAT. but bowling" has -been - . especially, worries, toe West Ir 

As reported on December 13 again 0.85 p. the final dividend is pre-tax profit decreased from valuable to' the West Indies. ■ It 'appear ■ to have ■ lilt 

group pre-lax profit decreased hfLed to 0J5p for. a totai of £^2p £141.000 to £121,000. after reduced hafr lent variety to an attack - pulling one back. I 

from a record £3.65ni. to £L39m. compared with lfizp. . finance charges of £59.000. com- dominated by . the speed of toe Australians- are-** 

in the year to September 30, 1075, There tvas an additiooaJjMrpms pared W ith £70.000. Profit for the Roberts and Holding and his lems of any nature. 1 
and the dividend is cut from on rhe sale of MB Dredging ox year to March 1. 1975, was 11 wickets in' three Tests make For all that the 1 



lJS4p la l.lop net. Turnover £442,000. 

(£42^4m. against 143.03m.) re- 
mained virtually steady in none- — ^'_!„_l_ 

lary terms but this masked a Jr GtCrDOrOUSll 
substantial reduction, which was K 
■ felt initially in strip products. ^IrvfnrC nrrttlr 

j gathered pace throughout the iTAUlUia |II UUl 


£420369. ... . ^ , him the West Indies' second possess such a wealliji.- "* ^ 

mon tbs ltokes highest wicket-taker In addition, and such a contrary *uSt7*„._ 

leaving £61,000 he - is ! .« ■ potentially dangerous this could just be tfc 

aJDSt a»,UOO. In-tha u .Ki.h CW.J II I ->■ ‘*>-0 


£60.000 


taSffttra is no Interim l bat5ma " low - ta . '^- e order - apd whichthey'find thelr\ : ^ 


m 

SESl 


If you did, you d probably be 
amazed how many people would . 
want the FT-and quite rightly. 

Shouldn’t your departmental 
heads and executives be as well- 
informed as you are? 

Make sure they all have their 
own copies of the FT-every day. 


year in virtually all of the range 

with a consequent adverse effect eXpaHSlULl ■ .. . . 

As known^Sii- Wilton intends to Ford main dealers, etc.. Paler- ECClCSia.StlC2.1 

retire si the AGSf. He has boroogfa Motors has cncreas^i Its- w . 

accepted the position of president profit from £161,025. to £2144148 in' nPfld flTI TbltlTl 
and will remain a director. He the six months ended September JJtilAlviJ [UAU 


dividend. The company is a sub-, 
si diary of N. Brown Investments. 


INTERIM STATEMENT 


■ 


*■ * *■ 


will be succeeded as chairman by 30. 1973. Turnover rose some * personal oension mIIct 

Mr. H. P. Fordcr, toe present £0.5m. to £4film. has SS P liuffleSad P SrSiK2S 

i deputy chairman. . The interim dividend is stepped Insuranre t0 providP rSK 

Meeting. .Sheffield, February 13 up from Q.73p to Ofip net per 20p for toe S? 

at 12.30 p.m. share, the maximum permitted, ™fovei **“ 

I and the directors hope toe final T V contract is on a “with 

qi yp 11 show a smul^- increase. , In p r0 gt’* basis and the payment of 

Sena Slisar !S C y ^, r end fi» M ? rch r single -premium sets up toe 

a J5!n l n^ WW 3 ' S3P fr ° m P™ 61401 polteyand ftiture premium^ may 

loss ^ 

. came om at timing and amount. The min i- 


CATEL TRUST LIMITED! 

■ ■ latezim &eport - 


vov 


Unaudited resnjts for the half year to 
30th Septembar, 1975 ... 


r> *> *tt 


In these competitive times 
everyone in business needs the 
Rnandal Times 


BECAUSE of a low' outturn ol £103548 l£74fiQ0L 
I sugar and the high cost of pro- 
duction. Lena Sugar Estates will 

show a loss, after depreciation, X DrOSIHOrtOQ 
j for the year 1975. the interim _ cr , 

report states. I HI Si nORil^ 

I Crushing or the 1975 crop on *- 1 UJl 
I the estates in Mocambique' ter- Revenue of Thr 


mum payment is £100. 

Ecclesiastic is a con -commis- 
sion paying office and toe 
investment of ali toe premium 
paid wiD attract- full tax relief. 


the estates in Mocambique ' ter- Revenue of Throgmorton Trust TRIDENT MOVE 
mmaied on December 21, I07a. for the year to November 30, 197a, . - 

with total production of 99,1-02 was -little changed at £2384495 -Trident General- Insurance has 
tons .sugar (100,043). Tbe amount against &346.916 subject to tax announced -that it is moving its 
of refined sugars sold in Lisbon or £S22J)3l compared with administration from - London , to 
by the subsidiary Sidul during £793,052. Gloucester. This follows toe move 

1975 was 78.131 tons (72.010). The net asset value is -shown of Trident Life’s head, office to 
Reasons given far toe low ton- as 56.7p, compared with' 32.5p per Gloucester in 1974.. 



‘ -1075 

1 £ 

. SxefdendB & Sitewst 

' 81,811 

• 122, 

' Deduct Bank & Otheff lntereot 

31,116 

36, 

. HanagementExpeasefi 

-12.005 

13, 

• . . ‘ " 

" 38,190 

. 73, 

l)educ± Taxation . 

. 13.173 

27. 

' Net Revenue 

<asAifl" 

£45. 

Coet of Interim Dividend... - . r 


* £35, 

’ Earnings per share 

0,Q59p. 

0 . 


to fcfiTeaumptionof dividends. Net asset yplue per . 
is approximately^. (1974 -2p.) Jassol, rtbaii : 
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ENERGY 



The "tactics of the Department of Energy have come in for criticism 
from a Parliamentary Select Committee for being “feeble”. How justified is this judgment? 
To what degree can real savings in energy be made on a national scale? 


A year, since the Depart 
ent o£ Energy published its 
.-point policy for energy con- 
nation in December 2974, the 
jvemment has been wrestling 
ith the problem of selling 
mething that does not exist, 
tst September its efforts were 
iticised as “ feeble ” ~by the 
triiamentary Select Com- 
ittee on, Science and Tecb- 
ilogy, which had been rash 
lough to pass judgment with- 
it interviewing either the 
inisier or the top official 
sponsible for energy conserva- 
>n. When. last month. Mr. 
ithony • Wedgwood Benn, 
■jeretary for Energy, finally 
•peared before the MPs. he 



m 



easy answers 

term 



By David Fishlock, Science Editor 


'MX 


evidently not sufficiently 
realised that the pricing of a 
fuel below its thermal parity 
with the comparable fraction of 
oil, which is the dominant fuel 
offering the widest range of 
substitutions with other fuels, 
leads to waste of the under- 
priced fuel, hence to a general 
waste of energy, a higher 
demand for all fuels and a 
pressure - on world prices.” 

Moreover, \ the idea, assidu 
ously fostered in some quarters, 
that all our worries would be 
over if we would just concen- 
trate on the thermodynamic 
inefficiencies of the electricity 
industry, or on harnessing some 
natural energy sources such as 



‘THE TOTAL INSULATION SERVICE ' 

National Stockists and. 
Distributors— able to supply 
all types of insulating 
materials ... 

Providing perplexed 
Energy Managers with an 
Unbiased insulation Advisory 
Service ... 

And fixing Services for 
Poof insulation r Ceilings and 
Linings, Tanks, Boilers and 
Pipes ... 


To Sheffield Insulation Consultants Ltd.. 

' Hillsborough Works, Sheffield S6 2LW. 

We have an Insulation problem— please contact us. 

Name of Company ; 

Address 


Tel. No... 


Contact. _ 


is able to assert confidently o£ his Secretary 1 /if State vironment and Defence. He nations. It is this threat above away much of the mythology sunbeams or “hot rocks,” is a 
at the 18-nation In te rnational — but contested by the Select pays handsome tribute to the all. that brings a note of surrounding combined heat and delusion that deflects effort 

lergy Agency had described Committee— that ' thebe- are no “incredible record” of the genuine urgency to exhorta- electricity schemes, and should from the real target, namely 

e UK/s energy conservation easy answers to energy cbnser- Property Services Agency which tions to “save it." begin to lay the foundations of that everyone must learn to use 

Jicy as one of the most vation. There are no big energy in the first year ol a five-year . a national energy research energy much more intelligently. 

Laei native leaks crying but to be .plugged energy saving programme de- Where there remains much strategy. In the case of com- Like road safety and hygiene, 

and no important - noways of signed to save 20 per cen.L scope for Government action, bined heat and electricity, just.it is a message that everyone 
/finirtAi- " plugging leaks that JiA& v been overall on fuel requirements for and ingenuity is in the increas- getting involved parties to talk must learn in school* in the 

lUllMtL neglected. But then^fc-.'^till a public buildings, saved £8.5m. ing sophistication of the advice rationally about possible hope that it will stay with him 

In one respect only were the great deal of spade Wjfork to be -in fuel on a bill of less than it could give. Ibis year, the schemes has been a protracted for life. 

recommendations of the done in arousing a^asteining £100m. second of its “Save It” cam- and frustrating experience for- So far Mr. Wedgwood Benn 

•lect . Committee's report enthusiasm forenet^bepserva-. The-Department of Energy is it will begin to reap the the departments top officials, has shown no personal enthu- 

t aginative, and that was in tion and - enlightened, energy now. in the fourth phase of its benefit of two powerful advisory siasm for bringing his own 

oposing that the Government usage for at leS^Tdd&de to “Save It" Press . and TV bodies— ns own Energy Tech- Neither of these reports can political flair to bear on energy 

ZfojTfl — MzJ:Z ... - >£££? publicity campaign, the achieve- nol °Sy Support Unit (ETSU) at. make -the slightest impact id the conservation, in the way that 

i. : ■ **; r ments of which are appraised Harwell and the Advisory short term and probably not be promoted machine tools and 

' IDe in this survey After the launch Council on Energy Conserva- before energy costs take tribology a few years ago. As 

last winter phase 2 in the early tion under Sir William . Haw- another leap upwards. As Sir the junior minister to whom he 
summer concentrated mainly thorne. Two important scientific William Hawthorne himself put has just delegated the job is 

unon domestic insulation in the reports scheduled to be pub- it m a paper to the Institution about to discover, it is not one 

hoDe that householders would lilted by the Energy Depart- of Mechanical Engineers in at which easy votes are Jikely 

nope that householders would m{?nt this s ' prirlg should clear London last month: “It is to be won. 


ould take energy conservation come, 
ay from the Department of There is ; no 
iergy — set up only two years 
o to specialise in the nation’s 
ergy problems — and hand it 
•er to a “ task force ” of 
diticians and top officials and 
•porting directly to the Prime 
Minister. The proposal itself 
./as naive b«t it doe? Appear .tp_ 
ave had one desirable effect. A 
_ jiinister has now been given 
>ecific responsibility for energy 
: mservation. 

.-^But Mr. Wedgwood Benn 
Ivised MPs that the idea that 
»u could take energy policy 
. . t of national policy, as they 
^ ?med to be recommending, 
d develop it in isolation was 
«ne of the great illusions." He 
;ured them that he saw 
ergy conservation as a sub- 
t of major importance. “ But 
ask the whole nation to alter 



Lord . Loccl t-Davis. Ali uistcr 
for Energy Conservation 


prepare themselves in good 
time for the -winter. Phase 3. 
in* The autumn, was mainly a 
^T?fifinde‘r: Phase 47 which began 
fate-last year, concentrates on 
the industrial user, the house- 
wife and central heating. 

No fi/tti phase is planned 
beyond March — in faet^there 
iS'genaing difficulty in isolating 
fresh- targets for this kind of 
publicity. But there is general 
agreement inside the depart- 
ment that the campaign must 
be sustained. Lord Lovell-Davis, 
for example, is eager to obtain 
and publicise energy -audits and 
giv# case-histories of the experi- 
ences of the smaller manufactur- 


ENERGY SAVING 
STARTS HERE 


ERA offer independent advice and 
consultancy on economic and efficient 
methods of energy- utilisation based on 
over 50 years experience. 

You can benefit from a whole range of . 
energy-related services, from an initial 
appreciation of where savings may be 
achieved, through detailed energy audits, 
to the selection and assessment of new 
systems with advice on their installation. 


ERA 


For further details please contact 
ERA Limited. Cleeve Road, 
Leatherheid, Surrey KT22 7SA. 
Telephone leaefiei-head (097231 741 51 


energy practice is going to Government is haring some dif- jug companies, showing where 
:e some considerable time, j a composing the formal an< | how they have axed - their 

the other hand, his own de- reply it is required .to make to energy con sum ption. It could 
tment controlled no big use the -Select Committees report, mean the sort- of free publicity 
energy. If he were to set This is partly because • the f or a back-street Birmingham 
ional targets for savings to subject and me 42 recoruinenda- ^jectroplater that has been en- 
achieved, as the MPs dearly tions cut across .so many joyed lately by. sufcb organiss- 
■hed him to do. and if, the inler-departmenial boundaries, tions as - Baker -Peridns and 
ion were to make a swift re-. Usually the Energy Department Marks and Spencer. A success- 
es from the recession And would expect to do no more f n j penetration- of this sector 
ced those targeis because of than act as a catalyst for charge 0 f the economy would be the 
•anding industrial output, in activities that were clearly biggest single source of energy 
; he then tD go to the Chan- another department's respan- having available to the nation, 
or and tell him the nation Ability — for exampic. indus» 
recovering too fast ? lriol energy usage, accounting _ - ■ 

’he minister now- responsible for 44 per cent, of the U ; K. J||J|gf Y0|)|JQJ1 

energy conservation is Lord energy consumption. An im- . _ , .. 

-ell-Davis, formerly an adver- poriant part of the minister s Meanwhile, the. Ggrcmatnt * 
□8 executive, who as an job lies in liaismg with those haste energy ■*■ ■ conservation 




AND PROFIT BY IT 

IF YOU USE THESE SOLVENTS* 

ETHYL ETHER FREONS GASOLINE 
METHYLENE CHLORIDE 
HEXANE MERCAPTANS TOLUENE 
KETONES TRIC. PERC. 

'©-cycle thern— by using a Richard Garrett 
■* Solvent Recovery Unit -you save money 
y and have a pollution free atmosphere. 

Capital costs recovered on average in 8 
3 r units are available for meter rental. Richard 
3arretf r based at Leistop, 

Suffolk, a member of The 
Beyer Peacock Group is well 
mown throughout the world 
or its quality engineering. 

f you use arty solvents write for 
ult details on -activated carbon 
solvent recovery —contact G. W. 

Sew, Marketing Director. 

Bichard Garrett Engineering ltd 

.eiston Suffolk England fPl 6 4£T 
Tel: leiston {0728) 8305T5 
Telex: 98452 

k mambftr of the Beyer Peeeock Oroup. 
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least in part. The Select Com- 
mittee has. not challenged this 
policy but only the way it was 
being implemented. Ironically, 
the' MPs demanded a much 
higher degree of government 
intervention tbpn the Govern-! 
ment seems to be prepared - to 
consider, in. an area where its 
sefiior advisers are convinced 
that pedple must be left to make 
up ihcur- own. minds what to do 
and how to do it 
The- -view of its advisers is 
that the Government can advise 
and cajole, and above all can 
back up its advice with a 
pricing policy that reflecis the 
tru® economic cost of •* the 
various fuels. ' Despite the 
brutal price rises of the past 
year, pricing policy -for the 
public sector is still not pre- 
cisely matched to production 
costs. .Electricity, is within 
striking disrance 1 breaking 
even bul Only on the basis of 
histone and not . .inflation 
accounting. Gas has gut' In- 
take account of -the higher, pro- 
diiction costs of the new North 
Sea fields, Brenf and Frigg, 
where the price ro British. Gas 
will be more than twice as great 
as the initial supplies. Goal 
price is at the break-even point; 
but production -costs could well 
be adversely affected this year 
by the downturn in demand 
from its . two dominant cus- 
tomers. electricity, and steel. 

At the end of The day, how- 
ever. what determines the cost 
of all other energy supplies is 
th* Middle East oil price, which 
is likely to rise again at the 
first, real signs of an upturn in 
the .economies ol Western 



' Invest in our BP Heat Comfort Club dis- 
. count insulation offers and you could cut 
your oil central heating bills considerably, 
imthe months ahead. 

,WeYe as interested ‘in saving you 
-. money as we are in keeping you warm. That's 
Why the moment you become a regular BP 
Heat customer you automatically qualify for 
■ membership of the BP Heat Comfort Club. A 
• umqueclubthatdoesn'tjustofferyouadvice ■ could they save you? 
on insulation- but also helps you obtain it at Think about it... 

Special low prices. then complete the 

• Justtakealook;atthe discount offers coupon. Because the 

we've arranged with leading insulation com- sooner you send it the i 
panies on your behalf Together they could sooner you could be 


OfiV Off the retaUjnice of glass frbre roof 
AiJfO insulation and other insulation products. . 

AAy Off the installed price of secondary sash 
XW/O windows and residential doors, 

1EV Off the installed price of replacement sealed 
l^/O windows and patio doors. 

m Off the installed price of cavity wall insuZatuMb 

How much heat 


r: Fl ease ask a BP Heat Representative to 
LJ call anc explaicthe details olriie 
Ccmfon Club. 

n PJ-saje me furiner cerafls o; ma 

l - J Comfort Club PP Heat Services. 

ipl^rc tickapipwprwte bo?:.i 
I do/don't nave oil-hred cenlIa^lealmg , . 
?a«»iote ar- app'opria^ei 

! I mderstand thi s coupon place3 me under 
no obligation n’hatsoevet 


cut heating bills in an uninsulated three- 
bedroomed semi-detached 
.houseJbypver40^. 



cuttmgcosts- 
without cutting 
comfort 


BP heat 

A comfort to us aH 


, Name 






I Tel Ko. 

FT1 CC 


j Post to. BP Hea;, P.O. Bor 101. London El 9NE. 
1 Offer*: oniravaileblpin Esgiacd, Wales end tht» 
j zwinlosC ol Scoiluni 
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Win an Award 
and Help 


Conservation 



PLANNED PREVENTIVE 
MAINTENANCE IS THE 
CORNERSTONE OF 
EUTECTIC* CASTOLIN 
POLICY 

This "Conservationist of the Year" award is 
presented by the Eutectic+Castoiin Institute to 
the industrial company that has done the most 
to promote conservation through preventive 
maintenance welding. The recipient is chosen 
from among national winners. 

While the "Conservationist of the Year" award 
is new, Eutectic+Castolin's concern with the 
preservation of our natural resources dates 
from 40 years ago. Eutectic+Castoiin was 
founded on the premise that unless we stop 
the drain on our natural resources, our children 
will live in an ecological wasteland. 

Our products , processes and programmes are 
based on the need to make machine parts 
and tools fast longer, thereby reducing the 
need for large spare parts inventories and hence 
the raw materials and energy required to 
produce replacement parts. . 

It is based on the fact that conservation is not 
only good for the ecology, but it's also good- 
for business. 

For Documentation and Trailing on 
Preventive Maintenance Welding 

incfer the sponsorship of 
lhe Eutectic+Castoiin institute 

EUTECTIC + CASTOLIN CENTRE 

Eutectic Company Ltd., Feltham, Middlesex. 

Tel. 01-890 3680 Telex 27966 



ENERGY CONSERVATION II 


The ‘Save It 



THE DEPARTMENT of Energy 
has so far spent £5.1m. on its 
41 Save It ” campaign, making it 
the biggest concentrated adver- 
tising campaign ever under- 
taken by the Government. 
Research into the response to 
the slogan would suggest it has 
been effective: a survey of 
householders found that 71 per 
cent were doing something to 
save energy. 

Cynics might argue that the 
State-sponsored campaign has 
done much to boost business in 
the insulation industry. .The 
Select Committee on Science 
and Technology has been 
plainly critical: “The Govern- 
ment’s publicity campaign so far 
has seemed to us to be feeble in 
contrast to the need for strong 
action." 

The committee agreed, how- 
ever, that the Government 
should pursue a continuing 
campaign “by exhortation and 
the provision of information 
and advice ” to raise the energy 
consciousness of the public and 
to emphasise both the private 
and national benefits of energy 
saving. 

Any assessment of the merits 
of the campaign must be sub- 
jective. Personally I was 


impressed by the television 
advertisement showing a super- 
tanker of oil and its impact on 
the country’s economy. The 
comments of children in 
another phase of the programme 
left little impression while I 
considered the press advertise- 
ment showing floodlit Trafalgar 
Square under a headline " What- 
a nerve, telling me tq save it” 
to be a brave and informative 
answer tq critics. Others will 
have their own views. 

So far, the campaign has been 
run in three financial phases: the 
launch last January costing 
£1.5m.; a new theme between 
April and September costing 
£1.8m.; and the present promo- 
tion which runs to the end of 
March costing £L84m. This 
shows, if nothing else, that the 
Treasury is keeping a tight 
rein on the project although 
one wonders if it is successful 
and needs to be- long-term 
whether the reins ought to be 
slackened slightly to give 
greater continuity. 

Unfortunately, assessing the 
success of the “Save If” cam- 
paign is a hazardous bnsine^p. 
Latest energy statistics pub- 
lished on December 30 showed 


that UX. consumption in 
October .was. 115. per cent 
down on the same month in 
2974. Whether- this fall-can -be 
ascribed to the' economic reces- 
sion. higher fuel prices, the 
weather (two- mild winters and 
a blazing hot -summer) .or 
greater public awareness to 
energy conservation is a moot 
point In truth, all four have, 
been responsible although it is 
difficult to ascribe percentages 
to each. 

This was a point made earlier 
this month by Mr. Lawrence 
Robson, a member of the 
Electricity Go until, • who 
reckoned' that conservation had 
played an important part in the 
11 per cent drop in electricity 
consumption. There were 
signs, he said, that efficiency in 
the use of electricity would in- 
crease with' the result that when 
the eccfbomic growth retarded, 
the rise in demand would he at 
a lower level than in the past 

Early in the life of the cam- 
paign it was .reckoned in White- 
hall that “Save It” had trimmed 
2 per cent off . of UJC energy 
consumption. * Even if file 
saving was only 1 per cent then 
the potential benefit to the 
National Exchequer is of the 


order of £95m„ assuming that 
savings are on imported fuel. 

The campaign has run through 
several phases: from why it was 
necessary In the •conntry’s 
interest to be conservation- 
conscious difficult at ■:&- time 
when * there were'' ho outward 
signs of a real crisis about— j 
how individuals could effect 
such savings. To some extent, 
the Department /was . involved 
in a re-education' campaign for. 
it had to shrug off the., impact 
of an earlier “switch- off .some^ 
thing ” Government plea~ 


Worthwhile 


Motorists bow to 
rising prices 

THE PUBLIC’S response to the slightly last year. goes- on, it will have a consider- 

rising cost of fuel has been On the other hand, despite able impact on fuel usage, since 
plain for all to see in the tiles the rise in vehicle population, some small mespeds are capable 
of gloom that have issued from there was a saving in petrol of of 150 nriJes to the gallon, and 
the motor industry over the last roughly 2 per cent, in the U.K. few drop below 50 mpg. 
two years. The remorseless up- last year compared with 1974. Equally, the use of energy is 
ward climb in car sales has been It is clear that the main determined by. the kind of 
checked; production has been response of private motorists vehicles motorists show they 
chopped back by as much as 20 to higher fuel prices is to travel W ant and which the industry 
to 30 per cent; and there has rather fewer miles,, and follow- supplies. Although Continental 
been a sharp switch of interest ing on 1974, which" also saw a coun tries saw a recovery of big 
from sporting high-performance reduction in petrol consump- ^ yeaiv there is no 

vehicles to smaller cars with tion. the decline In travelling doubt tj, at the overall trend of 
more modest, utilitarian cbarac- and fuel needs has been quite ^ market is towards more 
teristics. _ substantial modest vehicles, even in the 

It would be dangerous to Many motorists have also u.S., which progressed from 
interpret these developments as been converting to /notor- smaller four-cylinder engines 
indicating the first steps in a odes and scooters lor some of t0 six-cylinders and above in 
retreat from mass car owner- their journeys— ysing - ■ two- the 1930s. Several schemes are 
ship. Ail the signs axe that wheel vehicles fof corqmuting, now underway to develop four- 
motorists will hang on to their for example. Last year turned cylinder engines in the U.S., 
vehicles — perhaps replacing out to be a 1 By ear record for and at tbe -mmp time weight is 
them less Frequently— at the motorcycle sales, with a 42 per being shed {rom American cars 
expense of other luxuries, cent, increase on 1974. and the t0 improve fuel consumption, 
because they depend on cars so industry expects equally good Australia also has a Govem- 
much. Indeed the number of results in 1976. Inevitably, if ment-backed investment project 
cars on the road in Britain rose this, rate of. motorcycle buying for a new four-cylinder engine 

plant. 


Forthem, 

efficient business starts 
with the building. 
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MG M ASSURANCE 


ou worked in any of these buildings, 

- of these firms, you’d find it easy to 
tyopr best. 

u’d notice the comfortable, even 
*, all through the year. The lighting, 
d to suit working tasks. The overall 
uiet. businesslike efficiency, 
it efficiency didn't just happen.' It was 
l, through early teamwork of the 
gs’ specialists— architects, services 
xs, quantity' surveyors— in the process 
ntegrated environmental design, 
s is the practical, professional way 
jve good environmental standards 


with acceptable capital and running costs. 
And to evaluate precisely the energy- 
effectiveness of all your building decisions. 

Ask your Electricity Board for the book 
on integrated design (ref: EC 2930). And 
ask them about applying its principles to 
your own building project. They have the. 
know-how. experience, and specialised 
computer services to give you a balanced 
appraisal— both on the tech- 
nical questions, and on the 
economics too. 


THE ELECTRICITY COUNCIL, ENGLAND 4 WALES 






Manage 

efficiently 

with 

Electricity 




Similar ‘emphasis is now 
being placed on engine perform^ 
ance in both the European and 
the Japanese car industries. 
Europe, because -of its depend- 
ence on imported oil has, of 
course, always been less cavalier 
about its use of fuel than the 
U.S.. But in the late ISfiOs car 
manufacturers took increasing 
advantage of growing affluence 
to concentrate their marketing 
on features such as quick 
acceleration and high speed. 
Even a company like Ford, 
founded on proletarian virtues, 
drifted away. from its economy 
image and took to rallying and 
racing circuits in an attempt to 
foster a high performance 
image. 


Reverse 


These trends have been put 
into sharp reverse. Fords of 
Europe, for . example, has de- 
cided to invest heavily . in a 
new small car, the Fiesta, which 
will be its first completely new 
model since the Capri. Produc- 
tion will be about 500,000 a 
year, a 50 per cent increase 
on Ford’s present capacity in 
Europe, indicating the weight 
which the group now attaches 
to this sector of the market; 
and in Britain the development 
of the Dagenham plant to take 
the Fiesta production lines will 
be accompanied by the loss of 
big car production to Germany. 

The new Vauxhall Chevette, 
launched in 1975, provides yet 
another example of a company 
that had drifted towards 
larger cars' switching into 
reverse. 

Alongside new model develop- 
ment, manufacturers have been 
developing more economical 
engines. Even with existing 
units, mucb can be done with 
carburation devices to improve 
consumption figures — though 
often at ’the expense of per- 
formance — and throughout 
1975 a sprinkling of “economy” 
vehicles came on to the market 
from -various manufacturers. 

At the same time, new* engine 
development*, has been concen- 
trated on lower consumption 
and the use of the cheaper, low 
octane fuel. Most of the small 
new models that have been 
launched recently can use. low- 
grade petrol, and virtually all 
sbow some improvement on 
petrol consumption compared 
with their antecedents. 

Perhaps the most promising 
development in engine techno- 
logy is going on with the so- 
called stratified charge engine, 
CONTINUED ON 
NEXT PAGE 


Although switching off • an 
appliance or light might be 
worthwhile, there are more 
fundamental ways of conserv-. 
ing energy. After all, domesiio 
energy consumption breaks- 
down thus: heating- 64 per cent; 
hot water 22 per cent.; cooking 
10 per cent; lights and appli- 
ances 4 per cent. 

Home insulation has received 
a good deal of attention simply 
because it protects about two-. 
thirds of the normal household’s 
domestic energy consumption.' 
Here there is direct evidence 
that there has been a notable 
response to the “Save /It'” 
appeaL - '' 

1 For instance, the appeal to lag 
hot water tanks (slogan: spends 
£5 and save up to £50 a_year)~ 


has resulted - in a four-fold 
increase m .the . do-it-yourself 
tank jacket market according to 
the. Insulated Jacket Manufac- 
turers Federation;. \ ■ 

The >Fede*ation," which '.has 
.an annual turnover farcy Under 
jackets of some f&lmL, 
"estimates that the overall .safes 
of -jackets rose from 1.5 hl units 
& l974 to 2-25 ul hat year. This, 
increase, made in spite of- the 
recession in the new building 
market, stretched the capacity 
of manufacturers bat' -the. 
Federation says they are now 
able to meet demand. . . 

Similarly, a leading manufac- 
turer of loft insulation material' 
estimates that in the past two 
years ' the number of sales of 
materials to individual houses 
has risen by 92 per cent 442- 
per cent in 1978-74, .and 35 per 
cent in 1974-75). The Govern- 
ment drive to encourage 
adequate insulation- also meant 
that during the course of last 
year the amount of business 
involved in the .change from 2 
indies to 3 inches of loft insula- 
tion Xose from 41.7 per cent to 
83 per cent 

Although only 15 per cent of 
heat ' is lost through windows 
and doors there has been a 
considerable increase in sales 
of double glazing and draught 
excluders. Indeed, _of all the 
industries which have .benefited 
from the Government’s “ Save 


It “ p romotion , only the . < 
glaring industryhasxeaH: 
in for heavy advertising, 
own account It is-esttmate 
file number of households ' 
With, double -glazing in th 
niRe months, of last yea 
some 27 per cent up c 
cwresponding period of i 
■ The Department of Em ' 
coDtinuing to press hon 
-need for-, domestic 
saving. It has,, for In , 
largely * veered away 
eahortmg nxrtorists- *. 
makingunnecessaxy trips, 
pricing medwnism has t 
done that job for it; fed 
companies diaim that. (.. 
ment policy of 12 to . 18 ■* 

ago loaded too much -- 
crude . oil - price increase ' 
the motorists ; a situatic 
have attempted to p- 
rectify- in this latest ro 
price rises. . 

- the latest campaign is 
at trying to influence fee 
wife to supervise the -di 
energy measures; in esse 
keep her nagging about tt> 
for conservation.?*!! fee n 
gets ■ through we . - wo>] 
popular with a lot or hmslf 
commented Mr. :. . I 1 
Ingham, the Depar 
director of information, 
this campaign does highli 
important -cole fee wi. - 
pfey.” v. 

Ray E 11 




Tile £< 500.000 Post-Office Supplies Depot or Swindon designed by a team from Property Services agency. 
Department of Environment was constructed m2 0 months by main c ontractors George Wmpey &Co* Ltd. 
The subcontractor for the 45, OOQ polyurethane roof boarding was R-M. Douglas of Bristol. 


IC1 technology has produEedon 
effective answer to heat lass, wiffi 
rigid polyurethane foam and 
Hexafoam, insulants with thermal 
properties unequalled by any qlher 
construction material. They are 
almost twice as effective as corkor . 
glass fibre. . ' 

These IQ products are usedfo 
form the core of a range of . ; 
insulated roofing boards suHable for 
all types of roofing. 

But roof insulation is only one . 1 

of -the many applications of these 


versatile insulants. 1CI rigid polyuretb 
and Hexafoam are at the core of a 
variety of lamirfates usbd Tor daddin ' 
panels, wall linings, pipe-tagging etc. 

Save a [of of energy by consulting 
your local jCI Sales Office. 

^Organics Division 

ICl Organics Division, ■ - 

Blackley, Manchester M9 3D A 
ICl Europa Limited, . 

Everslaan 45, B-3Q78 Everberg, Belgium. 
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INSULATION 


We have been suppIying 'Beeflefnrea 
formaldehyde resin for cavity wall • ./' 

1 nsula ti on for over ten years. BIP was the 
first major raw material manufacturerlo 
obtain its own Agreraent Certificateforu/f 
foam cavitywall insulation. 

We offer a number of services tothe 
industry whichareiraportantinhelping ‘ • 

improve efficiency of cavity wall insulation 
on anationwide basis. * 

ONE Werimspedaltrmnmgcoiirses 

a) for installers wishing to become. '. 7 
BIP approved 

b) fornew companies enteringlhefidti 

c) for Building Control and other local 
authority offices. 


.These courses ensurerecogniti 
the consequences of bad woiianans} 
andtheimportance'Offblbwmgapp; . 
installation procedures. . " h 

TWO We are devoting - considers! ; . 
financial resources to continuing inr) / ■ 
ment of our product and to developrr. 
more effidentinstaUation procedure 

THREE All BIP approvedJnstalle 
are subject to spot chedts on workm 
and eqtdpmentcarried out independ' - 
bybotii AgrdnentBoardandBffi 
Webdieve these measories coni, 
significantly to ensuring that failure i 
installations is minimal. 



Chemicals Division . 

BritbbMostrW Pfeztk* Ufeted POtofioa*r?vv^vvfer6fi^^irfBfflCT 5? 
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ENERGY CONSERVATION III 







0 YEARS ago, at the height 
=he 1873*74. energy crisis in 
rioounix?, the .then Energy 
retary, Lord Carrington, p re- 
ed great changes in the in- 
Iriai use of fuels and greet 
land . for energy- saving 
ipment if all developed as 
earned likely. The predic- 
, <xr perhaps ‘'hope," was 
istie enough at that time of 
•Id oil crisis. 

wo years later, the import- 
s of the subject remains as 
it as ' ever. Since . the oil 
-e rise, the price of other 
s such as gas; coal and 
tricity — partly restrained by 
rfous price control policies 
is moved upward towards 
level of . Although 
Id oil prices have not kept 
^itb inflationary trends, the 
sfofi of OPEC to raise crude 
prices by between S£9 per 
in October still ■ displays 
power that the producers 


hold over supply and' juice. And 
it is this power that could -.still 
threaten any sustained boom -in 
world trade once -the- revival 
occurs. Britain may be ' in 
rather a better position- than 
most of its industrial competi- 
tors in terms of its indigenous 
energy supplies of coal, gas and 
North Sea oil, but these are 
finite, too,-- and conservation is 
just as important. a question for 
the producer as the . con- 
sumer. 

- It is still -.to industry, - too, 
that the. country must look if 
there is to be any major reducr 
tion in usage. According to the 
latest figures, the ' -industrial 
sector of the country, uses 
about 44 per cent of .the total 
primary*- energy in Britain, .with 
the iron and steel, non-ferrous 
metal, chemicals,; eemenl and 
packaging industries account- 
ing for some 60 per cent of 
this. If there was only- a , 10 



mt 



per cent saving by industry In 
fuel use — a figure ' that » looks 
relatively easily ' obtainable- on 
the- experience of - companies 
which have taken immediate 
action to exercise control on 
existing patterns of use even 
without investing- hr substantial 
new equipment — then more 
than 2bn. therms of heat and 
some £400 m. of expenditure 
might be saved. 

Housekeeping 

And yet the dramatic savings 
and change in attitude to 
energy use that had once been 
expected from this sector do 
not appear to have occurred. 
There have been some, impor- 
tant examples; of companies 
which have - taken the bit 
between the teeth and achieved 
notable savings within. a' rela- 
tively short' time. most 
obviously among ' the' larger 
companies like Marks -and 
Spencer, Perkins Engines and 
some of the oil companies sack 
as Shell and BP. And early 
evidence suggested, that there 
was a more widespread develop- 
ment in the direction of at least 
good housekeeping practices, if 
not actual expenditure . on new 
equipment. 

. AH the fuel industries have 
made moves to emphasise con- 


servation- in ' use both within 
their own organisations and in 
advice to their -customers. And 
the Gas Corporation has gone a 
great deal further in setting up 
a school of fuel management 
which gives . short courses- in 
conservation to senior managers 
and more specialist .courses for 
fuel managers and energy con- 
servation officers. Added to this 
has been the Government's own 
extensive effort to publicise and 
constantly impress the need- for 
energy saving in all sectors. 

But. while the statistics are 
very hard to. interpret, the gen- 
eral impression after two years 
of effort is that energy saving 
has still to percolate through 
the broad mass of* manufactur- 
ing industry, particularly ~ the 
medium and smaller sized com- 
panies. In the ' first year, the 
Department of Energy did make 
some brave and perhaps" oyer- 
optimistic noises about the ex- 
tent to which, the fall in energy 
use in the counny could . be 
attributable to conservation. 
But experience has taught it 
that no such easy assumptions 
can be made. What it is becom- 
ing increasingly aware of is that 
the demand for better and*- less 
wasteful equipment and -the re- 
sponse t& its- energy saving- loan 
scheme has so far been gener- 
ally disappointing (see below 
left). 

Part of the reason, of course, 


is the current economic down- 
turn.- which has squeezed- com- 
pany profits, reduced their 
ability .and willingness to fin- 
ance capital expenditure and 
greatly distorted the ability of 
companies to produce more effi- 
ciently and therefore less waste- 
. fully at a time when plants are 
working well below capacity. 
Another reason is simply that 
other costs have risen to ; the 
levels of energy prices. Capital 
costs and wage costs in parti- 
cular have rocketed in this coun- 
try over the last two years. And 
these costs are far more impor- 
tant- ta industry than energy, 
which on .average accounts for 
only some 10 per cent or less 
Of total manufacturing costs. 


and the rise in price has led to 
a quick response in hard econo- 
mic calculation. For other com- 
panies, however, the price pres- 
sure and the marginal questions 
of Government interest relief 
are not enough to swing the 
balance. The issue remains one 
of education, exhortation and 
knowledge. 

Following these lines, the Gov- 
ernment last year approached 
the issue of bringing the broad 


question down to the nitty 
gritty level of practical push in 
two directions. One was the 
establishment of the inter- 
departmental Industry Energy 
Thrift Scheme. ‘Controlled by a 
steering ' Committee represent- 
ing the Department of Energy, 
the TUC. the CBL fuel consult- 
ants and the regional offices of 
the Industry Departments, this 
essentially deals with the “good 
housekeeping problems" of .con- 
servation. making one-day visits 
to a ' variety of chosen com- 
panies both to gather experi- 
ence of the grass-roots problems 
at plant level in various indus- 
tries and to offer guidance on 
immediate measures that can 
be taken. A three-year pro- 
gramme, the plan is to visit 
several thousand companies in 
this way. 


The other scheme, the 
Energy Audit Scheme, is a 
longer-term project aimed at 
examining the ways in which 
energy is actually used both in 
industry and in the materials 
used by industry and recom- 
mending ways in whieh a more 
fundamental reduction . in 
energy use can lie achieved. 
Using Research Associations, of 
various industries, who either 
pay visits themselves or sub- 
contract to consultants, the aim 
is to gain information which 
can then be passed on to the 
Requirements Boards or other 
organisations. The scheme is 
intended to last 12-1S months 
and the visits take one or two 
weeks. 

Adrian Hamilton 1 


Motorists 


CONTINUED FROM PREVIOUS PAGE 


Knowledge 


It- j s -this problem posed by 
the fact that energy still ac- 
counts for -such a low ■ propor- 
tion of total manufacturing costs 
which still presents the greatest 
difficulties to any all-out effort 
on- energy conservation in the 
country, coupled with the 'rela- 
tively' poor state of knowledge 
that exists on how energy is 
used -and' how -it can best be 
saved over the long-term. For 
industries such as steel manu- 
facture and glass, energy has 
always been a priority question 


designed to present a rich 
mixture to the sparking plug 
for - original combustion, com- 
bined with a weaker mixture in 
tbe combustion chamber. The 
theoretical advantages combine 
more complete combustion — 
and therefore less gaseous 
exhaust emissions — with much 
improved fuel usage. 

The other alternative power 
unit which has already reached 
a high degree of development 
is the diesel engine. Over the 
yean? the diesel has been 
neglected by the car industry 
because of its poor performance 
characteristics compared with 
petrol engines (diesel engines 
need to be larger to deliver 
similar power), its weight, and 


its noisiness. The diesel requires 
about 30 per cent, less fuel, 
however, to propel a vehicle 
over a given range than a 
petrol engine, an ability whieh 
explains the support it receives 
in official quarters. 

The car industry is also tak- 
ing a renewed look at diesel 
units, which up to now have 
been limited in application and 
confined to larger rehides. Both 
Mercedes and Peugeot last year 
expanded the production and 
sale of their diesel models, and 
Opel is now marketing a diesel 
version of its new Rekord model. 
But these engines are all larger 
than . two litres, and wider 
acceptance will depend on the 
success manufacturers have in 


their current development work 
on smaller diesel engines. 

At the same time, big com- 
mercial vehicle operators can be 
expected to help save fuel in 
the future by shifting more of 
their loads onto larger t lorries, i 
This has been a continuing 
trend since the war, although 
sales of the really heavy trucks 
have been hit by the recession. 
The beginnings of a business 
recovery in Germany, and the 
hopes that there will be legisla- ] 
tion allowing heavier vehicles 
onto the British roads, foster 
expectations that there will be 
more fuel savings available In 
this direction. 

Terry Dodsrvorth 1 




ENERGY typically repre* 
r - . • — ^ -ing 5 to 10 per cent, of 
~* ,1 ** : ompany’s costs, it is little 

'derthat major undertakings 
e been scrutinising their 
Jt light and power, require- 
, *- * oatf 1 * over the past year or so. 

^nyone . walking round • a 
l -Or - processing plant — a 
imleal complex or oil refinery, 
"instance — will not .fail -to 
.-'be . steam. Bel dung -out 
.'bexnuff nooks and mniries. 
.•Quid be easy to dismiss this 
"_t loss as an expensive drain 
.".Tsergy although plant opera-" 
~~ would be quick to point out 
some of this escaping -steam 
eli berate venting, 
-■nevertheless, process indus- 
.in particular; have been 
. .^ying in detail their energy 
-fltge: the American. '.Dow 
urmreal group was at the fore- 
st of an energy saving cam- 
■gn. BuM^^jssnes are. far 
re complex than they m ight; 
t appear: for instance will it 
more energy to; manufac- 
part to. eliminate or 
»rt steam than the actual 
? Energy conservation . is 
Jug an increasingly 
Icated art 

nd yet companies are' 
ady making big savings by 
loving . commonsense 

sures. icrs petrochemicals 
iion expect^ a 10 per cent, 
ction in energy usage over 
nest two years and intends 
-.ouble its output over the 
er term with, only a 50 per 
rise in finer gy consump- 
A1 bright and Wilson, an- 
r chemical group, has set a 
ft of an S per ceot saving 
rnergy costs this year — 

M ;alent of around £lm. In 
J$r to meet this aim it has 
* inted a group energy con- 
ition co-ordinator as well as 
ional and site co-ordinators, 
itish Petroleum reckons it 
isonabic to aim for a 30 per 
reduction in the group's 
bill— worth no less than 
. a year. 

esc -companies— smd there 
nany more examples — are 
'"ing the cost of these 
nes out of their own 
?!s; as part of good house- 
log. And yet -there are 
%■ Other firms, perhaps 
itg' cash-flow problems in 
times of economic reces- 
which need to implement 
saving schemes just as 


these loans are *t\ current 
market rates which, it ttgfeht be 
argued, - is an ^attractive 
enough proposition -for com- 
panies. On the other 
Government never intended to 
provide a cut-price route to 
lower industrial costs. ■ \ 

Similarly, . it' se*m^-jmore 
publicity needs to be^given to 4 
the 100 per cent . ‘fijrau year 
tax allowance on -tfae^wst of 
Insulating a factory building. 
This allowance -covers 'Capital 
expenditure incurred ;v after 
November 12. 1074. ,- 

The person who ex- 

penditure qualifies re- 
lief whethpr 4 «hef teJ^^tader 
.occupymg the :? >bin^nig'; or a 
lessor deriving income ffdgi an 
.industrial- budding ^3^%. tax 
allowance normally copers- ex- 
penditure on roof-liniiig,%ofeble- 
glazfng,- cavity-wall fiffitag^and 
draught exclusion^ aWboogb it 
might also cover dther thermal 
insulation devices. . J . ~ - 

The Government ajfo infims 
out that in AssisteiyAreas re- 
gional developmenj/gTants are 
available for structural altera- 
tions to. bujldrqga and. again; 
thermal' insulation might be 
eligible. - - - 

Considering that industry and 
commerce use between them 
nearly half of all the energy 
consumed in Britain — about 
double -the consumption of 
households— it might be. con- 
sidered the Government’s “ Save 
It" publicity campaign has been 
over-geared towards the house- 
holder. Certainly the vast bulk 
of the £5m.-plus spent on the 
campaign has been aimed at the 
individual. 


Personal 



If 


an scheme 

_it is why the Department 
nergy introduced a loan 
ae for industry; financial 
ance covering capital ex- 
iture incurred on energy 
g equipment. So far. it 
irs. the scheme has been a 
»r. to be more kind, at least 
been extremely slow in 
\g off the ground, 
date six schemes requir- 
es* than £250,000 of the 
year's allocation of £3m. 
been offered. The offers 
■ from £30,000 to £ 100 . 000 . 
; of these offers, involving 
TO, have now, been taken 
y the applicants. . 

?rc may be a number of 
us for this lack of success, 
start, companies may have 
finding the money else- 
e. Or ihe conditions of the, 
up may not be attractive 
’h— certamiy if companies 
more . pressing cash .flow 
eras to worry, a bout - 
e loans are repayable over 
iod of up to five years and 
over the cost of insulation, 
introduction of new con- 
devfces or even the 
cement or renovation of 
inery. plant and eouip- 
: in effect, almost anything 
x "helps the. ..company, use., 
*v mqre . efficiently. ‘ now*.": 
the rales of interest on 


But those individuals Include 
directors and company chair- 
men and -it has been found that 
if they can be convinced at a 
personal level of the need to 
conserve energy (whether -that 
be in 4he personal, company- or 
national - interest) - then " the 
battle has been half won. 

As more companies become 
converted to conservation the 
competitive element should 
drag the laggards along behind. 
The means and technology are 
readily . available: advice is 
there for the taking, from 
Government agencies or the 
individual fuel industries. 
British Gas, for instance, runs 
courses on industrial fuel r 
conservation; 'thiEf coal industry 
employs Sfi fuel technologists 
to give advice, while the 
electricity industry maintains 
250 engineers to -serve 200.000 
enterprises with plants of a 
significant size and another 2o0 
to deal with about 3.5m. small 
firms and commercial organisa- 
tions. 

While the Government's loan" 
scheme .may seem, in isolation^ 
to be an initial failure, there is 
every indication that higher fuel 
bills and the general conserva- 
tion atmosphere are . making 
industry more energy conscious. 

They have been' spearheaded by 

the big groups ICI and British 
Steel, for example, and the 
major fuel suppliers — among 
them British Gas. the National 
Coal .Board, the electricity 
supply industry, BP, Shell and 
Esso— but smaller companies 
have also heeded the message. 
Case studies with the Depart- 
ment of Energy show that some 
companies have made savings of 
a fifth or more. 

.And, as the .Department, 
.points out. the stakes are high. 
For if industry and commerce 
can cut their energy bill by Just 
10 per cent they would save 
themselves £2m. every working 
.day .quite apart from the 
savings m The national interest 


Ray Dafter 




IS HELPING INDUSTRY 
TO USE FUEL MORE EFF1CIEMTIY 

' ' . ' Bynov^ most people appreciate the importance of gas in 

helping to meet Britaiifs energy needs. Because gas prervides energy 
in the form of a pure^lnghly efficient and easily controllable fuel, 
which canbe supplied direct to the customer with, virtually no waste. 

The ga& industry is also helping its commercial and industrial 

_ customers. to use all types of fud even more efficiently. Last year 

British Gas set up a School of Fuel Management at SolihulL 

Already hundreds of company dkectors, works managers and 
plant engineers haveattended the several types of course run by 
the SchooL^ These courses cover ways of saving energy in the short 
term, and give advice on howto make long-term energy utilisation 
. . decisions. They giveinstmetioninhowto conduct an 'energy 

.audit' and detailed advice on the role of the' Energy manager! AfuH 
, range of courses for supervisory personnel is also mounted/ 

Gas already supplies 30% of Britain's useful heat. By 1980 this 
. - couldriseto 40/6-wMchis why methods of conserving gas such 
as those developedby the School of Fuel Management are ever 
. , moreimportant Natural gas is one of Britain" s most precious 

7 assets-it/s much too good to waste. 



BRITISH GAS 
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Sinister introduce Verosol blinds 


]f you're looking For the ideal 
sunscreen! look no further. 

Ncw p Verosol 'see through' 
pleated blinds from Sunstor beat 
everytiung else in sight 
Verosol is made by a new 
process using a series of different 
mesh polyester fabrics with an 
aluminium Him applied on one 
side under high vacuum. 

From the oulsidc Sunslor 
YptowI provides an overall 
uniformity lu windows, enlianring 
exterior nr*s1 hcrifcs and prevents 
people looking in. 

Un the Inside. sood outward 


visibility is retained and 
unwanted sunlight and glare 
repelled. 

But perhaps most important 
or rU -V erosol 's heat-isolating 
properties provide year-round 
temperature contraL which can 
effect considerable savings on 
heating and air conditioning costs. 

If you want to look into this 
revolutionary new window 
lrerilmenl contact: 


smstonnenaA 


fiotmtet Rd, Farimjtfln.Nr.P#rtsmsuih.HanQ. 
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PRACTICAL improvements to realised in the domestic sector, ing should not be viewed as an right circumstances. Is a satis- for central heating and the tmn- major savings in energy 

Britain's existing housing stock To achieve benefits on this end in itself. “ It stands or falls factory and cost-effective way of elusions will be tested. ' derive from new house 1 

could save around 6 per cent, scale would involve measures to on the relationship between the improving thermal insulation.** ■ One problem in assessing the Only around 300,000 pi 

of the annual U.K. primary improve insulation standards by value of the savings and the Despite the move some local ’effectiveness of controls is that a year are construct) 

energy consumption within the cavity fill and loft insulation cost’ of achieving .them," says authorities have still been slow people “ay Prefer to open a pared with the existij 


next five to 10 years. 

This is qne of the dramatic 
conclusions to emerge from a 
recent report by the Building 


and changes in the mix of fuels Dr. S. J. Leach, head of the to~ comply with "the Government window rather than put off of nearly 20m., but 
used to supply space heating, building services^ and energy guidance although the DoE Seating, particulariy ’wh^ ftey ' Unready being made- 


water 

While 


heating, and 
acknowledging 


cooking, division of the BRE. 
that the Dr. Leach Is leading 


the 


limited by consideration of stock Britain into bow worthwhile Windmills , , lila h 

practical guidance, the 
Windmills, one of the oldest building three expe 
. ... forms of energy generation, -are houses each designed 

luting. ST^ZSlS being TG ^ 55esscd ** *•' wake of normal’ energy eonsum 

while the BRE has already 111 Pse t ^ achmes , eXl J act the ™ aI the fuel crisis, Jwt their useful- two-thirds. One house * 
*» «bl. to indicate the broad “ 


potential energy savings to be 


vefo/ol 


see-through c urtain s 
cut fuel costs 



Surprising? But Verosol is a quite exceptional fabric— v.-oven polyester 
metallised with aluminium— giving unique insulating and sun-screen 
properties. 


Jr. winter Verosol significantly reduces 
heat Iitss at window areas by reflcciins 
warmth back into the room. The resulting 
fuel savings have been shown to he up to 1 .* 
In summer Vernsol reilecn sun glare to main- 
tain a cool atmosphere inside. This in turn 
enhances the efficiency or air conriiitoninff 
systems. All year round, conditions are more 
comlortnble. 

Verosols pleasant, woven texture is 
attractively lightweight and is available in 
varying degrees o[ translucenry. Verosol 
allows a clear view out of the window, while 
effectively screening the interior. Viewed 


from the outside, Verosol curtains have a 
uniform silver sheen: inside they will comple- 
ment any decor in a choice of shades. Since it 
is anti-static, curtains made from Verosol 
attract little dirt and normal washing is only 
neccssary about once a year. 

We're bound to say it: Verosol is today s 
wonder fabric. 

Available from leading contractors 
throughout UK. 

Literal ure on request 


C. Nathan &Company 


■* CVri.-wi.Ve To 1 


Nath.inco Hcnso. 24 Li won Grove. London 
NW1 6UR. Tnl 01 262 1180 Telex 25645 


on 


location, construction and energv savings can 
housing density, the report from buildings, and the bulk of ™ 

suggests that the present the work is concentrated ~ *** flevcl0 » mcDt ,s necessary 
resource cost would be in the housing, 
region of £3.3bn. and the value 
of savings, discounted at 10 per bee n 


maintains that the situation is are not responsible for the fuel terts .and ^ builders pe 
improving. WL attention to the fuel 

* meats of householders 

In order to be able 


cent, a year, about ihe same, 3^3$ W here 
These figures ignore Lhe bene- ma de, there 


particularly limited. The heat reclamation, and t 


such as water, the he 

— -our« ignore me uenv made, there is still need for T temni™ intermittent supply would prob- upon a heat pump. F 

fits to the balance of payments much more work. For example. JJSJJ^LSLl ? n ?^ P ?tine *22" abIy conf ^ e their nse largely to research it is planned 
and the other spin-off gains for in order to discover the savings JJJJ* mimn w sp ? ce - and heatl fe- . In duce recommendations 

the national economy. achieved in practice from p “ mp Pnnciple the potential savings design of new low ener 

The enormous potential thermal insulation, field studies ?£? ut J! hl £Ll s in «- - : 

Overall. Britain has f 


which the domestic sector offers are in progress at the BRE 
for fuel conservation is Ulus- Scottish Laboratory to measure 
trated by BRE calculations de- the heat used by typical bouse- tnree 
rived from the U.K. energy holds and the effect of different Though 
statistics for 1972-73. On that standards of insulation, 
basis, it is estimated that about 
40 to 50 per cent of the national ^ 
consumption of primary energy JSlirV6Y 
is used in building services — ** . 

and more than half of this is A survey is under way to 
burnt up by the domestic obtain details about the 
.sector. nation's housing stock, its loca- 


aerogenerators 

than the work mputi usually' represent. a few per cent of the 
by a factor of about two. or national primary energy con-- _ 

. siimption However, restrictions % 

there are about ^“sed by the density of urban 
im. heat pumps in use in the thT doSc tiESH 
U.S., their acceptance in /the. ®£ e ” b £ V ' supplemented by rese 

UJEC has been limited. However, ^e BRE ™P 0Tt says. ■ private industry seeki*:* 

according to the BRE. they lend A more promising area why* mercial answers to thi. 
themselves particularly well to has aroused attention over the problem. 

UJK. space beating require- past couple, of years is solar . , 

meats. "If the present domestic energy. Solar space • heating 4s . Arthur 

wafer likely to be confined to specially 


L » v 


- . . space heating and hot 

On average a household will t,on ’ °* co^tructwn and requjreineilta bave beeii met by designed houses but the sun 
ta t Sd wTer ccru o ^ Es .mates of the number lKttie heat the ULK may be used to supplement 

locate arouna OT per ceni. or of dweUmgs with cavity walls -u.-ftt.iit k« a ;water heatine in existing bui 


its enerev needs to cnaee heat- — ■= ,_ v — J""l" energy consumption would Jiave water heating in existing build- 

, P ran Se from under 5m. to more be€n about 7 t o 9 per cent *ngs provided they are suitably 

£5* water heait- ^ 8m . Beyond that it is not b ^, about 1 10 ^ placed to benefit from the sun's 

rays. 

A number of solar panels for 


ing. 10 per cent to cooking, jmgwn how many of these 

and 4 ppr cent to television, houses, because for example of Work is already undet, way 

lighting and other uses. tbe j r eS p 0Sure to driving rain, at the BRE to further the t - 

Massive a 5 domestic con- would not be suitable for cavity development and application of . n c a “ n S waier ore aueaay on 

sumption may. be -nearly fui insulation. heat pumps to U.K. use. ,It ^ 

double that of .the whole of the Thn thmi.^h its includes evaluating present 

future desighs. ^ ^.standard test and evaluation 


transport sector — energy' 


and 


Some solid advice from 
die Solid Fuel Advisory Service. 


Now, more than ever, you need to heat your home as efficiently as you 
can. And that's where the Solid Fuel Advisory Service comes in. 

We’re here to help you, entirely free of charge, with good solid advice 
on all aspects of efficient modern coal heating. 


The Government, through its includes 

sav- -sav e it" campaign, is making machines nrocetiures so that the ner- 

cveiy effort to point out the 

obvious fuel savings to house- particular uses, aDd determin-._ v . Tests are 

holders. It is estimated that in a in? performance. already being designed by the 

ty pical semi-detached house a The factors important for BRE. and computer studies of 
quarter of the beat goes through housing are the. performance, of ^niar water heating systems are 
the roof — more in a bungalow jhe heat pump, the capital cost also under way. 

some 35 per cent through the of the machine- (which is nbriouslv in the longer lerm 
walls. 10 per cent througn the higher lha n of rhe conven- vbriously in the longer lerm. 

windows, and 15 per cent, in tional heater), the running. cost 
draughts, while a further 15 per and j be cos ^ 0 f providing, the 
cent is lost into the ground. j ow temperature ..source., of 
According to the BRE study: ^^1 energy. The BRE 
“Thermal insulation saves tQ provide a 

energy irrespective of h°w the hereby the reiath-e importance 
space heating is supplied and is of c apital an d ronning expend! 

ture can be determined so that 
fort. If the existing housing the optijnuin heat piim p s f ora 


Advice on choosing the 


Advice on insulation. 


right kind of solid fuel. 



There’s a whole ran»e of 

o 

different solid fuels to choose 
from. We'll advise you which 
onesarethe best and cheapest 
for your appliance or system. 



We can' tell you about 
Fireplus, the new SFAS 
scheme tasave you money 
and warmth by arranging 
the installation of coal 
central heating 
plus full insula- 
tion of your 
roof and 
walls at 
thesamel 


time. 



Advice on how to improve your 


Advice on the new heating controls. 



existing home heating. 


These days there are al I 
kinds of ways of getting 
more for your money 
from the coal you burn. 

For example, by proper 
maintenance or by install- 
ing a back boiler behind an 
open fire, you could be 
getting your domestic hot 
water and even running 
radiators in your bedrooms. 

We can arrange a free survey of your existing 
home heating, and suggest how a modern coal 
system, with thermostats, time switches and 
insulation (see right) could increase its efficiency. 

Which is another way of saying we could 
probably save you money. 


We can give you valuable 
advice on the new 
automat iccoal heating 
systems that are 
setting newstandards 
for efficiency and 
economy in homes 
all over Britain. 

' Valuable advice, 



because the whole idea behind 
modern coal heating is to give 
you extra value from the fuel you burn 
in your home. 

Advice from SFAS offices all over the 


country. 


Advice on choosing the right coal fire. 

Of the 1 50 or so different kinds of modern 
coal fire you can choose from, we will advise you 
which ones best suit your individual needs. 


Wherever you live, there's an SFAS office ■ 
within reach. Contact us through your coal 
merchant, or ring the number below, and your 
local SFAS representative will be 
only too pleased to help you. 


You’ll find the SFAS cheerful, 
friendly and helpful. 

So ifyou thinkyou could benefit 
fromsomegood, solid adviceon solid 
fuel, fill in the coupon now.or ring 
Sunderland 73578(24 hourservice). 


To: Solid Fuel Advisory Service, Publicity Centre, / 
'Freepost', Sunderland SR? 9AD, 

(No postage stamp required.) 


Q Please send me your new free 28 page 


full colour book. 

I'd like to talk to someone about a new heating 

| I system. Please arrange fora Heating Adviser to 
visit me, without obligation. 



I'd like to talk to someone about my present heating system, 

FI Please arrange for someone from your Consumer Satisfaction 
Service to visit me. without obligation. (Tick as required.) 

AS/FT/I 


Name 


Address 


Tel: 


SOLID FUEL ADVISORY SERVICE 



ENERGY SENSE IS COMMON SENSE-SAVE IT 
AND COME HOME TOA REAL FIRE. 


DRI-CK 


INSULATION 5YST 
CAVITY WALL FO-—' 
NO WATER 
NO DRYING OUT 
NO SHRINKAGE 
NO FISSURES 
LOW ' K ' FACTOR 
NATIONAL 
DISTRIBUTOR 
NETWORK 
23, DY MOKES V 

HOD DESOON, HEAT 
HODDESDON 41«S 


cavity-filled 


given building can be selected. 


stock had ' been 
where possible, if the loft in- 
sulation had been improved, and 
windows double-glazed, the UJC. Vpf|h’|Qrinn 
energy consumption would have * LllUiailUU 
been 3 to 4 per cent, less ” This The . least known aspect of 
calculation takes account of the energy* use in housing is the 
past evidence that some of the bea t loss through ventilation, 
potential fuel saving in older ac co r ding to Ur. Leach. Calcula 
properties wth only partial ^ 0DS suggest that heat loss 
heating would have been taken through ventilating air accounts 


“If 


for. about 30 per 


cent, of the 
a fairly 


up in increased comfort. 

the full Potential bad been heati i oad in 

realised the energy savings wpU insulated btmse . 
would have been about 5 per 
cent." the report declares. In 1116 main » * he U -K- has 

The installation of double traditionally relied upon 
glazing will reduce the heat loss najiural ventilation which 
of the average House and it will though obviously cheap, is diffi- 
also tend to increase comfort cult to control as it is 
by reducing draughts • from dependent upon wind and 
windows. However, heavy convection. The fact that the 
curtaining at single-glazed effect of natural ventilation 
windows can also reduce much so unpredictable has made 
of the heat loss at night. difficult to take into account 

The BRE says that energy during the design of houses. In 
savings to be realised by “ad a move to remedy this, a pro- 
hoc ventilation control (draught- gramme of measurements of 
stripping, installation of porches, natural ventilation rates in 
etc) may be significant but are dwellings is currently being 
not pasy to quantify." Looking carried out with the help of 
to tile future, the BRE makes the Building Services Research 
the point that suitable designs and Infennation Association, 
of new constroction may enable Though the measurement 
much higher levels of insulation w , n have value in , hemselves . 

, . .. ... . the main object of the exercise 

assumed in iti ; study. is l0 compare them with pre- 

The area of the msulatio dictions from a computer-based 

£ theoretical model. If sufficiently 
concentrated over the past 12 , id ted th wil i v,p 

months is cavity wall filling. The ^‘ d , ' ' 

BRE says that this form of t0 P TO Posefi 

insulation can reduce the heat- futura ^ntdat.on ^ns. 
ing costs of a typical dwelling Mechanical ventilation 

by up to 30 per cent and at the systems almost inevitably in- 
same time reduce the risk of valve higher capital and run- 
condensation. ning costs than natural systems 

but this may be offset by* reduc- 
^ r>ll tions in beat loss. By contrast 

Cavity mi With a natural system, the 

. . ... mechanical method can supply 

T £f c f, apid Si reliably the required 

cavity fill has been Recked by of air when and where 

the decisions of wp local it ^ded. Moreover, it may 
authorities to use the og be t0 incorporate some 

regulations ^ to P ™*** form of heat exchanger to 
going ahead. Under reclaim heat from the outgoing 

UOPS cavi y 111 * regarded as ^ ^ it t0 ^ 

a structural alteration requir- a - 
ing a special relaxation of the s 
rules in each case.' The BRE says that a number 

However, the Department of of such heat recuperation 
the Environment stepped in systems are available, although 
late last year with guidance for they are not currently much 
local councils, pointing out that used in the UJL Depending 
special approval should not be upon the installation, they may 
necessary for “ a significant be expected to reduce heat loss 
proportion ” of such work. through ventilation by between 
Exempted from the tight 40 and 70 per cent 
control are existing houses of Work is already under way to 
up to three storeys, depending study small heat exchangers for 
on the material used and the use. in housing, 
degree, of exposure. The in- n - .. w . 

staller has to ensure that his One area where the Depart- 
work is covered by a certificate meat of Energy is ronoentrating 

from the Agrement Board— 1,5 cu ™" t “ c !?l^ 1 f n 
t&e Government ■ sponsored' “ <m ( * ntraI Seating controls, 
organisation which investigates « people can he encouraged to 
and assesses materials used in CT ™ re °’ at < h . eir heating 
the construction industry. cms are operating efficiently. 

The DoE said its initiative m ^ or muM be rcaitsed 

was intended to “help in the and Quickly, 
general drive for energy eon- Computer simulations are 
serration by facilitating a pro- being developed by the ERE to 
cess which, properly carried out give an. insight into betfer 
with the right materials in the design of control systems used 


MINIMUM EXPENDITUI 

MAXIMUM SAVIN 

An accountant’s dream, but Heatmr 
. ,tlie world’s most advanced insulati 
; system makes it a fact. 


-I. 



mis 


itr 


fact: Seme 4,000,000 dwellings in the UK have inade 
insulation and 10,000,000 have.no loft insulation at all 
fact: The Department of Energy recommend 4” of 
insulation for roof spaces, to prevent heat loss and : 
energy, fact: Heatmax Spraymatic machines using 
mineral Rockwool insulation, can insulate any loft, h 
ever low the pitch, in commercial, industrial and do: 
structures, quickly and economically. Example: Hea 
engineers can insulate the loft floor space of an ave' 
semi-detached home with 4" of Rockwool in 15 mini: 
for as little as £40. fact: Heatmax systems are opera 
nationally through a number of approved, fully franc 
companies-and they supply Universal insulation mac 
to companies throughout Europe and the Middle East 

: . Write or telephone now for full details of th> 

• .... Heatmax Spcayrnaiic system and ■ 

other Heatmax services. N 


; - Heatmax Insulations Limited' 
Glayhill Industrial Estate, Liverpool R< 
NESTON, Cheshire, Ij64 3TS.Tel; 051-33 " 



LEAKING 


MONE 



ff you intend to stop tfie leak and take advc 
of Section 14 of the Finance Act 1975, make Rex 
Mineral .Wool your first priority, because the ke 
worcJIn energy conservation is INSULATION. 

Rockwool is used to insulate boilers, pipelir 
ropfeand walls-and with rhany Rockwool pre 
there is a bonus. Example: a factory lined with ' 
359 not only produces a 30% heat saving, but 
industrial noise is /educed by half. 

. FoKdetails of ,'ajl Rockwopl products and th 
Rockwool technical advisory service, write or - 
telephone: 




■*-4 




**& 


A 


Rockwool Company. (UK) limited. Dept. FT1, . 
. St. Agnes House, Cresswell Park, Biockheath,. ' 
London 5E3 9RD' Tel: 0T318 3915 Telex: 243S. . 
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ROCKWOOL EQUALS ENERGY CONSERVg 
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C. P. SNOW 
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;me. E. L, Doctorow. Mac- 
Llan. £3.50. 270 pages 

e primary thing about Bog- 
is that it is both an excep- 
lly interesting and . a good 
I. Some of the interest is 
atitious,- on account of the 
"s enormous success in the 
*d States, and also some of 
Doctorow’s qu&sr-historicai 
■es. The real virtue of the 
l is more essential. The 
•r has a passionate narrative 
:lse which is going to propel 
the most delicate and anti- 
rican reader from page x to 
x plus 1; Further. Mr. 
orow has appetite, that is, 
tite for human being as they 
not necessarily love or com- 
on, though there is some of 
too. but above all relish in 
3 in the human condition, 
thout those two qualities. 
Is are no good.- All the 
:-end sensibility in the 
i can’t save them, nor the 
devoted critical exegesis., 
toctorow has both qualities, 
s' in' a goad many respects 
oF a sport (or maverick nr 
der> among novelists, hut 
also a novelist from the top 
is bead to the soles of his 

for the human appetite, the 
of the book is contained in 
ries of interlocking, stones, 
with vividness and economy, 
period is. apart from a few 
s of epilogue, the decade or 
■fore the first World War — 
e- Ragtime as a title. There 


are spasms of- nostalgia hen and 
there, since our literary climate 
is drenched in nostalgia, hat Mr. 
Doctorow has too much historical 
insight to let it overwhelm him. 
One of Ids families, drawn with 
admirable'- clarity, are' middle- 
class WASPS presenting a face to 
society despite acute strain. 
Rather oddly, and for reasons 
known, only to the author, they 
are usually referred to as Father, 
Mother, and Younger Brother, 
which gives a kind of -off -Chinese 
effect, but- they are. nice three- 
dimensional characters. 

They become ...involved, 
through a black servant, with 
her lover, formidable. Insisting 
on ‘big civil rights, very well 
done, it is with '.the black 
group that much of the inner 
narrative is sustained. Finally, 
there is a family of Jewish-immi- 
grams who. become connected, 
and in the end intimately con- 
nected. with the WASPS. The 
background of immigrant living 
in the early 1900$ -is utterly 
convincing, and pretty scarifying. 
Perhaps in the ascent of Jewish 
papa to eminence in- the primi- 
tive film industry - there is the 
only touch of sentunentahtv. or 
wish-fulfilment, in the novel, but 
Mr. Doctorow knows more about 
that than we do. 

Any of these stories, or their 
interplay could, of course, have 
made a -novel by Itself: but- Mr. 
Doctorow had another intention 
He set nut to inhhd his people 
in history, or rather^ in a deejra- 
live , and imaginary Frieze of 
history. He ' has introduced 


actual figures of the period— 
Plerpont Morgan, Henry Ford, 
the Thaw — Stanford White — 
Evelyn Nesblt murder triangle, 
Freud, Houdini. Emma Goldman 
— direct into the substance of his 
Story. -There is no thing specially 
unique or shocking about that 
Sir Walter Scott did so long ego. 
and a series of successors, includ- 
ing Tolstoy. Proust, and less 
eminent performers. But nearly 
everyone has kept to some sem- 
blance of historical- events, or at 
least events which could have 
happened. The Queen of Naples, 
when told how Proust used her 
to give her arm to the disgraced 
Charlus, said that, though she 
hadn’t behaved like ‘fear 
because she wasn't, present, she 
would undoubtedly have done so. 
' Mr. Doctorow has cheerfully 
and openly allowed himself far 
greater liberties. People meet, 
talk, interact, according to bow 
he wants to manipulate them, 
not as they did. in prosaic fact. 
There isn’t the slightest evidence 
that Henry Ford and Pierpont 
Morgan ever had solemn discus- 
sions about the secret wisdom of 
the Rosicrticians (Morgan) or 
Reincarnation {Ford), ft just 
didn't happen. But it serves Mr. 
Doctorow's artistic and even 
more his historical purpose, in 
showing persons of immense 
power in their' period behaving 
like credulous half-educated 
peasants. • • • 

Similarly with . the others. 
Freud's disapproval of America 
can be partially documented, 
but it • wasn’t much like this. 





On the hod 


BY H. A. N. BROCKMAN 


Pierpont Morgan, Harry Houdini (Erich Wersc) and Emma Goldman— -three historical figures put into 
- . fictional situations in “Ragtime” - - 


Nevertheles, He. Doctorow has a 
point to make! Formally,, it is 
all much like , Mr. Stoppard’s 
treatment of the Zurich per- 
sonages in Travesties : but Mr. 
Doctorow -js drawing on. a his- 
torical . imagination rather than 
a literary one, and the result is 
richer. Just as his novel is 
richer than others by his 
American contemporaries de- 
rived from literary sources, not 
from his hlstorical-cura -social 
ones. He is ofteD quirky and 
wilful, but he has an instinct 
for his own kind of truth. 

Since objective history is 


important, though, it would be a 
.good idea if in future editions 
— there will be plenty — there 
were a few notes appended. They 
should say which of the real 
life incidents have been in- 
vented. and perhaps mention 
where Mr. Doctorow's interpreta- 
tion of these characters is idio- 
syncratic. Was Emma Goldman, 
for instance, really - much like 
Mr. Doctorow's character? As 
we read, tie makes us believe it. 

• He makes us believe in this 
world of his throughout That 
is his achievement, and a major 
one. No novel comes easily to 


mind with which this can usefully 
be compared. It will be dismissed 
by persons less successful than 
Mr. Doctorow simply because he 
has been loo successful, both 
artistically and, an even greater 
offence, commercially. In any 
field as precarious as litera- 
ture, envy can’t help being 
endemic. and there have 
already been some stirrings 
across the -Atlantic. Never 
mind. The book will be 
argued about, found impossible 
to put into any slot, disapproved 
of. It will also continue to be 
read. • • 


Bricks To Build A House by John 
Woodforde. Routledge * 
Kegan Paul. £3.50. 2S0 pages, 
illustrated 


False teeth, cottages, false 
hair, bicycles and now bricks 
are the subjects which have 
absorbed John Woodforde and 
have resulted in some lively 
writing backed by considerable 
research. 

In bis book on bricks he 
traces the history of this handy 
building component from the 
very earliest time. He provides 
much technical information on 
the properties of various clays, 
and the reasons for the develop- 
ment of red as the predominant 
colour of brickwork in . this 
country. He also deals with the 
further arid more recent varia- 
tions through a large colour 
range. 

All this is presented without 
the technical jargon a brick 
specialist might have used, for 
Mr. Woodforde is drawn to his 
subjects by a lively curiosity 
which completely humanises the 
theme. 

The almost sudden fashion of 
using brick in the early years 
of the eighteenth century en- 
couraged country gentlemen to 
cover the outsides of their 
mostly medieval timber houses 
with a brick skin. Out of 
this curious case of keep- 
ling up with the Joneses there 


arose in the south east, centred 
mainly on the . Sussex town, of 
Lewes, the invention of the 
mathematical, or geometrical, 
tile initially used to avoid 
rax on normal sized bricks. 
This component was hung ’on 
the outside of the wall with 
the specific purpose of Imitating 
brickwork, which it often -most 
successfully did. Subsequently 
variations of surface treatment 
including the beautiful black 
glaze to be seen in a number of 
buildings in the area were 
admired for their own sake, no 
longer shielding with shame the 
older and unfashionable work 
but standing frankly as the 
example of a much prized skill. 

There are chapters on brick- 
yards, transport, inventions in 
brick manufacture and a substan- 
tial treatise on the ubiquitous 
fiction brick, of which 10m. were 
used in the construction of West- 
minster Cathedral. 

Sometimes the anecdotal 
quality results in a near but 
amusing non-sequjtur. as in his 
account , of the . rise of the well 
known firm of Eastwoods . with 
their fleet of 70 sailing barges, 
one of which, “the Surrey, 
was prominent in the film fieri 
Sails in the Sunset starring Jessie 
Matthuws.” 

The illustrations arp well 
chosen, many being in colour. 
Perhaps Mr. Woodforde will now 
turn his attention to a history of 
false legs; from his pen it would 
be well worth reading. 


{aster classes 


SYCUZABETH FORBES 


In and Viola by Yehudi 
. , mnbin and William Prim- 
^,1* 250 pages 

yi 

10 by Lours Kentner. 
1 pages. Macdonald and 
ae’s. £4.50 (hardback), £2.25 
mp). each volume. 

■ese titles are the first in a 
series called the Yehudi 
jhin Music Guidos. Though 
•d primarily at the music 
ant, they contain much that 
•’ interest to the. non-prof es- 

11 music-lover, whether or 
he is able to play the instru- 
t concerned. Later this year 
are promised Clarinet by 

Brymer and Oboe by Leon 
sens and Edwin Rozburgh; 
-reparation are such mouth- 
. .. .ring contributions 'as James 
i ay on the -flute, Kardsco 
- :s on guitar and lute, and 
m „« >• Tuekwell on the horn. . . 

• ■* s general editor of the series, 
i » mhm has provided a proto- 
i in Violin and Viola. His 
re of the book— a good two 
ds of it— comprises sections 
. preparation : and techniques, 
ctising and playing in publte- 
riung, repertory and inter- 


pretation. The views expressed 
are purposely idiosyncratic and 
do not pretend to objectivity.. A 
chapter on the violinist in action 
— as orchestral musician, leader, 
soloist or chamber-music player — 
is particularly illuminating, and 
one likely to be of great interest 
to the ordinary reader. Bach, 
Paganini and Beethoven are the 
composers selected for v special 
scrutiny in the repertory section. 

William Primrode tbto con- 
tributes a similar, but much 
shorter, exposition - on the- viola, 
and the book ends with a brief, 
scholarly chapter on the: history 
of the violin family o^r Denis 
Stevens., The three aBtfe6XF-.by .no 
means always coincide^ Jn- their 
outlook or approach— ■br.eyen in 
their spelling of preperjianies: 
Menuhin opts for Stfadfrarius 
and Guarnerius* Prhql&G* for 
Stradivari and Guarfieri-^- but 
.their book wiD'endbuBWHigi&Sw of 
great practical: belp^tt-eb^yeuog 
or inexperienced sjriu&piA^cx- 

Louis Kentner’s PfeMOfeow- 
tver. could well appeal 'tgia much 
wider readership. Thoturfi he 
• gives, just as much."JbKf, -as 
sensible, technical advice— the 
-chapter » m • pedalling -3 should 
become required study for all 
pianists, amateur or professional 


ill sports 


111 ujJUi Id BY TREVQfi BAILEY 

■gasus (Oxford Illustrated Thompson, - thd? club's first 
■s. £4.50. 245 pages) is a honorary secretary, later presi- 
ly personalised, lively dent and the ^driving force was 
unt of the brief history convinced ' that the decision 
he Oxford and Cambridge was correct and carried the 
which brought so much OxfoTd contingent with him. Ken 
ir to amateur football in Sherwood feels the many glories, 
*)50s. including twice winning the 

-« author. Ken Shenenod not were* “tbiE 

had much to do with Uie adequate justification, but there 
djns of Pesasus. bul also J^iabswho still regret the 
:d for them with distinction. *,«iraval of a nr indole, 
n Oxonian, he favoured the . gg ^ j t njay, this book is 
;in 3 of the one. year rule, fulI of fun and football in the 
a meant that former Blues ^ys when the amateur game 
nc eligible to tarn out for could stin draw toe crowds, 
lub long after they had gone peg asu5 brought back memories 
\ Th* 5 strengthened the Q j ^ 0 [ d Corinthians and the 
in the early days, but it also general public enjoyed their 
n abandoning the original ^eer. They were neither 

■p tion. which was to provide interested nor concerned with the 
etitive cup football for fitter battle that was waged 
re rad uates, not ex-graduates, ^hind the scenes, 
isioly Pegasus was always . Speed, and the fear it so often 
n to bloom and die,” but 'causes is the fascinating theme 
undamental alteration made which David Frith deals with in 
.(■lutely inevitable. Dr. H. W. his hook. The Fast Men (Van 


mm 
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—-Kentner devotes proportionally 
more space to his survey of great 

S ianist-composers. Like Menuhin, BY ISABEL QUIGLY 
e has room to deal in detail 
with only three composers — 

Beethoven, Chopin and Liszt — • 

but his reasons for the exclusion 

of others— Weber, Schumann and Selected Stories by Nadine 
Brahms— tell one almost as much Gordimer. Cape, £3.95. 381 

about Those composers as they pages 
do about Kentner's own musical 

tastes. “ — 

Beethoven’s 32 piano sonatas Families and Survivors by Alice 

are analysed at some length, and Adams Constable, £2.95 211 
practically the whole of Chopin's pages 
output is. described in succinct 

though masterly -fashion. But ■ — 

SSi”* J? “She could sit at a tribal beer 

chapter on Liszt. Kentner. _ or amon r the black 

despite his modest self-deserip- jj es aDd crac idi ng shirt fronts at 

^ formal dinner of some dull 
fnrn learned society, with equal 

•Sf 11 "SJSihSS naturalness." Nadine Gordimer 

•0 pages as most professional * . 

authors on music manage to t ° f ts “ ^ 

convey in over 200. Liszt— the gjf* A F 5J irl 5..h, C ^K 

composer, the pianist and the “fft 1 „ b ! 

teacher— springs vividly to life JJJiHS*. °tSo sIEJES 

in his words, much as Liszt’s 

music springs to life under ^ er °Y tl selection) cover 30 
Kentner's fingers in the concert years, therefore plenty of social 
hall, w'bile his portrayal of the “d. POltiMl change in southern 
effect that the Hungarian Africa where all of them are 
composer's. - curare “ ten - marvel- se ti but 8 . ^121. . ran * e 
•tous fingers” had on bis audi- sympathies and attitudes as well, 
ences is equally graphic. of classes, work-groups, places, 

even races; from the smart and 
educated to the simple and haif- 
• literate and in every sort of 

\ social niche in between, in farms 

and towns, plushy flats and 
suburban bouses, trains from 

.__ i - .... _ Capetown to Johannesburg, or 

Nostrand. Reinhold aod Co^ from Rhodesia going south, 
£3.95, 200 pages). This is the settlements in which, fn camps 
story of the great - fast bowlers and caravans and houses, people 
who have dominated cricket over mine, build roads, open up new 
the past 200 years. It is packed tracts of country; and aU kinds of 
with, anecdotes and characters, landscape amazingly vivid to the 
thus making the Ideal companion outsider. Equally diverse are 
for a cold winter’s night. the outlooks and situations, the 

The author has not merely eyes with which people look on 
.confined himself to the genuine the world even when the narra- 
8{>eed merchant^ like Larwood, tive is not (it seldom is) in the 
Lindwall and Liliee, but has also person 
included most of the outstanding 

mew-ball bowler*. The speed- There are the overlapping 
men, especially when they hunt worlds of the intellectual liberals 
•in pairs are not only so often viewed sometimes with sympathy, 
the decisive factor in Test series, often with irony, occasionally 
but they possess the same excit- (for their patronising airs and 
lug, primitive appeal of the phoneyness) with distaste; the 
heavyweight with the knock out middling worlds pf uncommitted 
punch. whites, to whom black people 

Probably no boxer has created are peripheral, comfortably 
more impact with both his gloves servile; the outdoor world of 
and his personality than tennis and sunshine, holidays, 
Mohammad AU. Wilfrid Sheed dancing, clubs, bars, commercial 
In Muhammad All (Weidenfeld travellers, easy- sex and bon- 
aud Nicolson. £6-50, .256 pages), homie, hotels; the rough worlds 
provides a fine- portrait of a com- of the half-pioneering whites and 
plex individual in both words and ^ subterranean, .worlds— never 
photographs. The photos,- many quite entered but suggested in 
in colour, are superb, but though sidelong glimpses— of the non- 
thq author tries hard to catch whites: Indians, Coloureds, tribal 
Ali and often, succeeds— which is Africans and city Africans, 
mdre than can be said of most 

rft his opponents in (he ring — A trip througb the 31 stories, 
he really needs more space to do taken from five already pub- 
full justice to “ the most famous lished collections (some of them 
man in the.^ world" therefore old favourites with 


Difficult boy 


Gordimer fans), gives what 
seems a broad view of South 
Africa, especially at. its most 
remote from us. in the aspects it 
is hardest to envisage. Climate, 
light, landscape, and of course, 
attitudes and ways of life — all 
-these are hard to enter from out- 
side; but it is the mind. . spirit, 
even nerve-ends it is hardest for 
us to identify with, and it is with 
things as unfamiliar and indefin- 
able as these that Miss Gordimer 
is at ber best 

Few writers are as chameleon- 
like while remaining intensely 
vivid; few writers can enter 
imaginatively worlds in. which 
writing doesn't count ideas have 
no place (except for a few 
received ones, translated into 
cliches). “The concept 'intel- 
lectual,* gathered from reading, 
belonged as categorically to the 
Northern Hemisphere as a snowy 
Christmas," she writes in her 
introduction. So. from a back- 
ground in which she was “ walled 
up among mine dumps, born 
exiled from the European world 
of ideas, ignorant that- such a 
world existed among Africans." 
she has kept the abiliLy to enter 
the skin, the feelings, the speech 
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Nadine Gordiiuer: stories of 
southern Africa 

patterns and even the mindless- 
ness of people similarly walled 
up, exiled and ignorant, who have 
never, as she has. left the world 
where they first belonged. The 
writing is detailed, carefully 
worked, strong; the dialogue 
always credible, the accents 


sounding exact. Good imagery 
manages to be at once striking 
and in the right way unobtrusive 
(the newly married couple with 
" that look of a pair tied up for a 
three-legged race who haven't 
mastered the gait yel "). The| 
stories are never about literary] 
people or preoccupations yet are i 
written with a passion for] 
literary craftsmanship, for exact-) 
ness, of tone; so that now and 
then! In the least familiar situ- 
ation, one gets the right shiver 
of recognition. • 

In ber introduction Miss Gordi- 
mcr tries to define the difference 
between novel and short story.) 
“A short story is.a concept that! 
the writer can ‘hold.’ fully 
realised, in his imagination, at 
one time," she says. “ A novel is. 
by comparison, staked out, and 
must be taken possession of stage 
by stage: it is impossible to 
contain, all at once, the prolifera- 
tion of concepts it ultimately may 
use." A novel, in other words, 
isn’t short stories strung together 
in a row. But that, disconcert- 
ingly, is sometimes what the 
highly self-contained chapters of 
Families and Survivors seem to 
be. Elliptical, suggestive, with 
little description of detail, in 
texture- they -are totally unlike 
the closely woven Gordimer 
stories, and are not meant (of 
course) to be taken as short 
stories al alL 

Events in fact rover thirty 
years and time is a factor in the 
narrative, the future being 
Included in the present and 
what's to come predicted at each 
stage; so that a sense ■ of 
circularity (the opposite of the 
desiccated, short-story feeling) is 
after all and in a certain sense 
achieved. 

Take a central figure. Louisa 
with her grandish Virginian 
background, and ber relation- 
ships frpm 14 to 44, mostly with 
men: the taJent with which this 
is done is formidable — why else 
would one read so avidly, why 
else should it stick in the mind? 
—and all with a no-fuss lightness 
and ease in dealing with its 
(mostly) sad neurotics, and a 
method that doesn't embroider 
or build up but almost impres- 
sionistically conjures with the 
fewest necessary words exactly 
what it wants, achieving a sense 
of reality, even of realism, to the 
process. Yet somehow, by the 
end. the effect is trivialised by its 
very qualities gone slightly 
askew: grace becomes chicness. 
or something uncomfortably like 
iL 


BY 1SOBEL MURRAY 

The Glass Zoo by James McNeish. 

Hodder & Stoughton. £425. 352 

pages 

The Glass Zoo is a novel about 
a modern London ’(-oraprehen- 
; give school. It takes the form of 
! a journal kept by a new teacher. 
Ralph Stanton, like his author a 
New Zealander leaching for a 
while in England. All the ordi- 
nary problems of modern urban 
comprehensives, size, vandalism, 
discipline and so on, arc Illus- 
trated incidentally, but from 
the first Stanton's attention is 
captured by two questions which 
may even end up as one. There 
is a lot of evasiveness in the 
staffroom, many unanswered 
questions, deliberate keep-off 
signs; and there is one perplex- 
ing boy, John Marsh. 

Being new. Stanton is landed 
mainly with remedial teaching, 
and Marsh becomes an absorbing 
interest to him. Certainly the 
bov has great difficulty in read- 
ing. but this apart his talents are 
legion. He is far too clever for 


his form; did he fail exams on 
purpose io stay with his friends? 
He is a talented' tbief and liar, 
and a talented accountant in bis 
father's business: he has built 
his own telescope and become a 
fine photographer. But did he 
deliberately cause a chimney to 
fail on Mr. Page, a teacher he 
had sufficient reason to hate ? 
Three months later the ques- 
tion becomes, is he guilty of 
murder ? 

As Ralph Stanton fascinatedly 
takes on these questions he gets 
for the most part very little help 
from Marsh, who is as unwilling 
as most of the teachers for the 
whole matter to be cleared up. 
So the bead and deputy head and 
attractive Wendy Hurley. Page's 
girlfriend, also obstruct Stanton 
in different ways, only increas- 
ing his determination to under- 
stand Marsh and what has hap- 
pened. He only succeeds in the 
course of a gruelling murder 
trial. This is an intriguing 
story, very occasionally lagging, 
but on the whole very successful. 
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“The history of the Victorian 
Age " wrote Lytton Stracbey in 
Eminem Victorians (Penguin 
Modern Classics, 75p, 267 pages) 
“will never be written: we know 
too much about it.” We know 
even more about it in 1976 thanks 
to those who persist in defying 
this judgment Here are some 
Tecent books of research - into 
Victorian life: 

Victorian Entertainment by Alan 
. Delgado. David and Charles, 

£1.95. Ill pages 

Paperback edition- of a hook 
published .in 1971: a wide-rang ; 
tog survey of leisure in Victorian 
times which looks at street enter- 
tainers, dinner parties and' at 
homes, songs, suppers, holidays, 
exhibitions, pleasure gardens. 
Punch, playbills. 

Victorian' JPnbs- by Mark 
' Gfronard. Studio Vista, £9.95. 

2% pages • . 

; Mr. Girouard, who is Slade 
Professor of Fine- Art at Oxford, 
traces cfee fortunes of London 
and provincial pubs from the 
gin palaces of the- 1830s to tho 
golden age pf the 1590s. . It is a 
fascinating' piece of social his- 
tory, taking in such matters as 
(he impact of the temperance 
movement which caused the 
curtailing bf licensing hours: He 
deals 'too with' pubs and. secret 
societies (freemasons and 
others), pubs as a venue for 


theatrical performance which 
ultimately resulted in the emer- 
gence of the music hall.' The 
architectural side, from the 
development of the bar counter 
which gradually -became more 
and more prominent a feature 
to the splendours of the interior 
and the facades, is charted with 
the help of many splendid illus- 
trations. 

Collapse of Stout Party: Victorian 

Wit and Humour by Ronald 

Pearsall. Weidenfeld and 

Nicolson. £4.95, 228 pages 

This is a vast subject and Mr 
Pearsall has- a plucky stab at it. 
He points out bow . cruelly insen-, 
sitive much Victorian: humour 
was, then gets a little bit out 
of his depth with Freud, Berg- 
son and other - theorists, b'nt 
quickly surfaces again to remind 
us of such old favourites as 
George du Maurier, Edward Lear, 
W. S. Gilbert, Lewis Carroll, and 
many anonymous - punsters and 
jokers. • ' 


Victorian .. and Edwardian 
Theatres by Victor Glasstone. 
Thames and Hudson, £6.00 
(paperback £2.95). 135 pages, 
210 illustrations' , • 

- As with pubs theatre architec- 
ture reached superb heights of 
fantasy add extravagance durian 
the Victorian period- and was a 
response to many of the same 
social pressures. Mr. Glasstone, 
himself an architect specialising 


l BY ANTHONY CURTIS 

in theatre design, claims that 
the period represents, “one of 
the summits of achievement 
reached by this fascinating and 
highly specialised architectural 
form, matched only by .the Clas- 
sical Greek and Continental 
Baroque periods.’’ Above all the 
designers of the theatres, and 
the actors and playwrights who 
worked in them, were concerned 
to create an illusion, an aim 
reflected in. the photographs 
which adorn the book. 

The Victorian Popular Ballad by 
J.' Si Bratton.' Macmillan. £7-95, 
275 pages . • • ' 

Mrs- Hem a ns’s “The boy stood 
on the burning deck.. . rep- 
resents a genre hitherto neglec- 
ted by literary- historians. 'Now 
Dr. Bratton of Bedford College, 
London, has gfreh the term “ bal- 1 
lad" the widest possible conno- 
tation in Victorian England and 
drawn up guide-lines For its 
appearance In the. drawing-room ■ 
and on the boards, as propa- 
ganda and as comic entertain- 
ment She finds in it a rich 
repository of folk an and relates . 
this to the long tradition of the . 
ballad in our literature. ' • 

Charles- Dickens -The PnMIc \ 
Readings- edited by Philip ] 
Collins. . Oxford. £15.00. 4S6 1 
. pages ... j 

Here are the texts in full of a 
the 21 extracts from his works l 


which Dickens performed in' 
public, over 16 years at the end 
of bis life. Mrs. Gamp, Bardell 
and Pickwick. The Chimes, The 
Haunted Man, Sikes and Nancy, 
are among them. Dr. Collins gives, 
us all Dickens’ undertinings. 1 
alterations, emendations and 
other marginalia, and ~bo' also 
provides a long introduction 
which treats of the history of 
the readings, the style in which 
they were given, and the cen- 
tral place they occupy in what 
he calls "the Victorian soloist 

tradition ’’ in which both 
authors and . actors took part. 
They often assumed a great 
many different roles during a 
single evening. The volume, 
though expensive, is an Impor- 
tant addition to the Dickens 
canon. 


The -Penguin Book of Victorian 

Verse edited by George Mac- 
. Beth- Penguin. £L25, 441 pages: 

Welcome- reissue or the 
anthology' first published, in 1969. 
In his introduction the editor 
argues that. “The Victorian age 
is the great age of fiction in 
English poetry” and points to 
the virtues of some forgotten 
poets of Jhe period such as 
Eugene Lee-Hamilton and 
Richard Watson Dixon. His selec- 
tion from a vast output skil- 
fully combines the celebrated 
and' (he obscure, while whetting 
the appetite for- more. - - 


Trade and 



.Tan.- 


.Tan.- 

Industry 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Cara - WKIs 

115 

1J5 

107.5 

137 

127.8 

Imports f.o.b. ... fbn. 

1.966 

1.924 

1.832 

1.745 

1-777 

Exports f.o.b. ... £bn. 

1.767 

1.637 

1563 

1.386,. 

1.282 

Visible trade 






balance £m. 

-199 

— 287 

-267 

-286 

-438 

Comm, vehicles* '000s 

33.5 

282 

32.2 

40.0 

33-5 

St“el (weekly 






average) '000 tonnes 

310 

402 

383 

402 

431 




.Tan.- 


.Tan.- 


Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Man-made 






fibres* m. k^s. 

49.13 

55.11 

46.93 

43.11 

50.71 

TV seUJt ’000s 

221 

250 

211 

256 

257 

Radios, radio- 






eramstt ’nnos 

354 

423 

382 

346 

428 

Houses empltd.? *000s 

27.0 

29.0 

25.6 

24.3 

22.4 

Bricks* millions 

437 

488 

421 

438 

4754 

Cement (weekly 






average ) ’000 tonnes 

341 

353 

332 

345 

348.4 




Jan.- 


Jan.- 


Ort. 

Sent. 

Oct; 

Oct. 

Oct 

Furnituret* - .., 1970=100 

150 

150 

153 

127 

. 135 

Petroleum m. tonnes 

7.<W 

5. PS 

6.58 

8.S8 

5\46 

Hosiery* 1D7P-100 

91 

91 

92.8 

101 

Wl 

Electric conkers '000s 

103.3 

93.6 

78.9 

103.3 

71.R 

Washing mchns. *000s 

95.6 

84.5 

84.5 

5L7 

72.5 

Raw cotton ’000 metric 






(weekly av.) ... tonnes 

2.65 

1.72 

2.3 

2.32 

2J27 




Jan.- ' 


.Tan'.. 


Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Engine, 'orders 





j 

on hand j** ... l970=mo 

10R 

109 

115 

135 

137 

Raw wools in. kilos 

9.5 

7i0 

9-1 

9.0 

10-2 




Jan.- 


Jan.- 


Auc. 

July 

Aug. 

Aug. 

Aug. 

Machine toolst . £m. 

212 

22.0 

23.6 

17.6 

1&9 




Year 




3rd qtr. 2nd qtr. to date 3rd qtr. Year 

Motor trade 





/ 

turnover 197 n =10fl 

151 

145 

144 

126 

119 

Consumer £bn. 






spending 1970 values 

8.814 

8.941 

26.855 

8.963 

35.741 


Bide and civil 
engineering* c £bn. 


Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 
2.903 2.633 5.534 2.558 4949 


• Production. * Deliveries. J Net sales, f Consumption. ** Seasonally 
adjusted, i* All manufacturing industries. I! Excluding car radios, 
ti Deliveries; U.K. made and imported sets, b From May. 3975, 
nnuards new basts of calculation .refers to advances to U.K. public 
and private sector. Historical fi cures' on new basis not available, 
d Prices. (.Including cooker griller toasters, c Value of output 
" United Kingdom not seasonally adjusted. 
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ACCOUNTANCY APPOINTMENTS 
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OPERATIONS 

ACCOUNTANT 
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This is a pioneering opportunity in a new 
venture concerned with leasing initially 
in the U.K. and Europe. There is the 
support of a substantial and successful U.S. 
financial institution- The base is London. 

The key task is to establish and manage 
integrated management information and 
control systems for the U.K. and European 
operations that are now being set up. 
Responsibility will be to the Vice President 
- Controller. 

A qualified accountant is required with 
administrative ability and professional 
competence. A record of attainment in 
commercial finance and financial control is 
fought gained in a demanding and exacting 
business environment. Experience of both 
U.K, and European operations would be 
ideal. 
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Age: mid :I0's to early oil's*. The salary 
indicator is £7,500 with bonus related to 


success. 

Letters should include ft detailed curriculum 
vitae which will be handled in confidence by 
Dr A G Roach. 
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City 


c £10,000 + car 


FINANCIAL 

CONTROLLER 


Property Group 


Our client, a dynamic city based private 
property group which enjoys an excellent 
reputation for its high standards of 
professionalism, requires a Financial 
Controller. 

Reporting to the Group Managing 
Director/Partner, the person appointed 
will assume responsibility for the entire 
financial function and will additionally 
assist group companies and clients in the 
evaluation of capital projects and. also be 
responsible for the company secretarial 
function. . - . 

Candidates must be exceptionally able 
qualified accountants aged 27-32 who have 
had first class professional experience at a 
senior level in one of the larger firms. 
Experience of investment appraisal and a 


working knowledge of taxation in the 
property field would 


a & 


be added advantages. 
Brief but comprehensive details of career 
and salary to date, which will be treated in 
confidence, should be sent to: 

The Executive Selection Divisioii-MF543. 


'•? A <1 ROACH & BtRTNERii 

'0 S HALLAM STREET, LONDON WIN 6DJ 


**> 


G 


Coopers & Lybrand Associates Ltd-, 


Management Consultants, 

'on,EC2V7DQ. 


Shelley House. Noble Street. London, 


D 






Tax Consultants 


Large International Firm of Chartered Account- 
ants has vacancies for Tax Consultants in their 
London Office Tax Department for people with 
comprehensive experience in U.K. personal/ 
corporate taxation, international taxation or 
estate planning, including trusts. 

For further details, please write to Box No. 
A.5400, The Financial Times, 10 Cannon Street, 
London EC4P 4BY. . 0= 


. ?3,55 




appear every 


Rate £10.00 per s 
column eeotine 
For farther det 


telephone 01-248 
ext 588 


West End 



up to £ 8,000 
+ car. 


GROUP 


ACCOUNTANT 



RECRUITMENT ADVERT! 

35 New Broad Street, London E 
Tel: Q1-5BB 3588 or QV5BS 35 
..Telex Na807374 > ^ -V 


FINANCIAL DIRECTOR 



Our clients are a major quoted vehicle , 
distributor with headquarters in the. West * 
End of London. With good management and 
tight financial control the group is weather- 
ing the recession better than most of its * 
competitors and is well placed to take 
advantage of the coming up-tum in vehicle . 
sales. 


LONDON S.W.7. 


C. £3,000 PLUS BONUS AND CAR 


THE AMERICAN INSTITUTE FOR FOREIGN STUDY, THE LEADING EDUCATIONAL TRAVEL ORGANISERS 


Require a strong self-motivated Manager to assume the financial and administrative responsibilities of their London office. Working 
directly with the Chairman. Programme Directors and other Senior Executives, the successful applicant will be responsible, through 
the Accountant, for budgeting and financial reporting covering all aspects of the business, payment of bills, control of cash 
resources, taxation and foreign currency dealings. Aged 35-45. candidates must have a proven record of sound judgment, ability *o 
determine priorities and able to work to tight deadlines and must enjoy the environment of a small, fast moving organisation. 
Qualifications an advantage but not essential. Fringe benefits include substantial bonus. B.U.P.A., equity participation and non* 
contributory pension. Write in confidence with career details and names of two referees to: 

Mr. Cyril Taylor, Chairman, American Institute for Foreign Study; 37 Qudcns Gate, London SW7 5 HR. 


We are a Brussels based division of an international company 
operating in the automotive branch. 


We require a 


afSMiliSAMMli 


whose experience in the following areas would enable the candi- 
date to be responsible for the management of national accounting ■ 
activities in Germany. Holland and Belgium: 


1. General accounting work in a supervising position in an 
American corporation covering as many aspects as possible 
of financial accountancy or experience in a public account- 
ing office auditing the US standards. 


2. Experience in tax and legal aspects of the financial 
operations, especially good practical knowledge of 
German tax law and some ideas or practices in other 
countries. 


3. Experience in installing internal controls, developing new 
accounting departments in a rapidly .expanding environ- 


ment. 

Age: 30-40 years. 

Languages: German, English and some knowledge of French. 


Please write giving full details of qualifications and experience to 
advertising agency: Universal Media, chaussee de La Hulpe 122, 
B-I050 Brussels, Belgium, who will forward. (Please mention 
the ref. FT/ 536 on the envelope.) 


Reporting to the Financial Director and 
working closely with members of the board, 
the Group Accountant will be responsible 
for co-ordinating financial and management 
accounting activities and the treasury 
function throughout the group. 

Applicants must be qu alifi ed accountants 
aged from the mid thirties, technically 
up-to-date and with at least three years* 
experience at a senior level, in either the 
profession or industry. A sound understand- 
ing of computer based systems is essential. 
Brief but comprehensive details of career 
and salary to date, which will be treated in 
confidence, should be sent to: 

The Executive Selection Division - MF536. 


C 


Coopers & Ly brand Associates Ltd.. 
Management Consultants, 

Shelley Rouse, NohleStreet. London. EC2V TDQ- 



Hanson Trust Limited 
require a 


■e f 


Financial Comptroller 


for its Construction Equipment Division who will be based in the London 
area and will succeed the present comptroller who has been promoted 
within the group. The division currently has a turnover of £14 million 
and is organised in a number of self-accounting companies in the U.K. and 
Australia. The successful applicant win be responsible to the Divisional 
Chief Executive for all aspects of financial control. 


Hanson Trust is a company which has increased profits from £100.000 to 
£12 million over the past eleven years and is committed to a policy of 
continuing this growth by acquisition and organic progress. The position 
therefore offers enormous scope for an ambitious and energetic accountant 
to make a major contribution to its future growth, both from the financial 
control aspect and by taking an increasing responsibility for general 
management 


The successful applicant will be a chartered accountant with around ten 
years’ professional and commercial experience. A substantial salary will 
be paid and generous fringe benefits are available. Application should be 
made to: 

The Financial Director 


HANSON TRUST LIMITED 
ISO Brompton Road, London SW3 1HF 



Petbow 

Holdings Limited 


Europe’s most successful generating set 
manufacturer wishes to appoint a 


GROUP FINANCIAL DIRECTOR 


The suixc^l'ul candidate will be a qualified chartered or cost and 
nianugemeiu accountant aged between 35 and 45 whose experience has 
been gained primarily in manufacturing or who has a genuine feel for 
and understanding of manufacturing industry. 

l:\pcricncc must have included financial management at Board level, the 
handling of financing arrangements and contacts with Banks and other 
financial institution*, including the City, and personal involvement in 
acquisitions. A substantial five-figure salary is negotiable. 

Interested catufidarcv are un ited to mite Jar further particulars to the company' s 
recruitment adrisers > 


MSMS INTERNATIONAL LIMITED 


115 Mount Street. Mayfair, London W1Y 5HD. Tel: 01-493 6807. 



Accounting & Systems 


Tehran 


To £10,000 + excellent benefits 


Our client, a major Development Bank in Tehran, is expanding rapidly and 
is looking for experienced people to join them on two or three year 
contracts. The bank has a number of accounting-related vacancies, notably 
for an Internal Auditor and Financial Accountant. These are both new 
appointments offering full scope to combine initiative and creativity with 
technical expertise. 

Candidates, probably 25+, must speak fluent Farsi and possess a relevant 
recognised qualification, with UK experience gained ideally, but not 
necessarily, within a bank. 



Please telephone or write in confidence for a Personal 
History Form to Mrs. Indira Brown, quoting reference 
19034 /FT. Sutherland House, 6/6 Argyll Street, London 
W1E 6EZ. Tel: 01-734 6862. 

Offices also in Birmingham, Bristol, Glasgow, Leeds, 
Manchester, Newcastle, Preston, Sheffield and Australia. 




FINANCIAL AND 


ESTATES CONTROLLER 


The British Medial Association Is looking for an experienced 
accountant with management abilities, for the post of Financial 
and Estates Controller at the Association’s head office in London. 
His or her principal responsibility will be to manage the finances 
of the Association, and to present and Interpret financial and 
management information. He or she will also have responsibility 
for managing the Association's estates 'and for some general 
administration. The successful candidate, who is likely to be 
aged between 40 and 50. will hold a recognised accountancy 
qualification and will have had considerable experience in 
accounting, financial management, business administration, and 
preferably also estate management. 

The starting salary will be at least £9.000 per annum. 
Applications should be sent to the Secretary, British Medical 
Association, Tavistock Square, London WC1. by 1 March 1976. 


APPOINTMENTS 

WANTED 


TOO YOUNG TO 


RETIRE 


Former Diplomat and Management Con- 
sultant socks intonating employment. 


Including pirt-dmc and/or cempwiry. 
Speaks Fr " 


_ r Trench. - German, Italian and 

Spanish. Can be encrusted with son- 
Rdcndal anignments requiring quick 
'assimilation qt the facts and effective 
representation at top levels. Travel 
or residence Weitcrn Europe 

acceptable 

TELEPHONE Ot-UB 7 OS 3 


LONDON ACCOUNTANT aWiUttle to 
nrfre VP books. 1-2 dav* weekly. Tel. 
01-340 0793. 






\ 


Leading property group . London « 


-. v.->7 



• Wishes to engage a professionally qualified at 
tant to act as deputy to Group Accountant. 

'• Should be able to deal with all aspects 
Accounts Department, its work and sy:. 
embracing Company and Agency Accounts, ta 
including value added tax, administration, etcj^L^ 

• Experience of property accounting and org -.^ ; : " ’ 

tion is necessary; knowledge of EJD.P. would 
advantage for the implementing Df new syste . * _ -.i 

due course. ^{VlOClSI 

• Salary negotiabie around .£6,000 per anm“' / 
contributory pension scheme is in operation. H 0 HI P 3 fl 

• Confidential applications in writing givinj U * * 


runttm 


applications in. writing givini 
details of qualifications and experience shou - - - 
addressed to .. • • ;£1 ” DO 


Box A.5397, Financial Times, 
lO, Cannon Street EC4P 4BY. 


GENERAL APPOINTMENTS 


--rf 


SIMON & COATES 


Z if* 





^ Simon & Coates is expanding its resear- 








the consumer industries and; wishes to recruit! A* STOCI 
additional analyst in the retailing sector. 

The successful applicant whose experience 
may be in stockbroking or with an institution 
.wQl.be expected not only to maintain regular 
contact with retail managements and produce 
quality written work but also service a wide ra 
of institutions on the sector. 


This is an important position with substantU 
-prospects for the right person. ^ 


fc 1 »- 
r «*r 


Please write in confidence with full details toe 


M. J. Prag, Simon fr Coates, 

1, London Wall Buildings, London, E.CJL 



Vfit 


Investment Managemeni 
Unique Opportunity 


Major investment organisation, with subq’f 



international interests particularly in the- 
Stales, seeks investment manager, aged 30 
with significant investment experience for 
tionally interesting appointment. . 


CPC 



Nationality unimportant but languages, parti 
German or French, an advantage althouj 
essential. ■ - 


r l 

v* 


-Interviews can be arranged in London, Edij 
or on the Continent. 


--rs 


Personal history, including details of recent ez 
and responsibilities, which will be treated 
strictest confidence, to Box A.5396, Financial 

- 10, Cannon Street, EC4P 4BY. 



If you are a capable Foreign Exchange Dealer - „ 
‘with about four years 'active market' ' 
experience, you could be a candidate to join 
our dealing team. 

Preferably, -you should be 25-30 years of age ' 
end have some general banking experience. 




Write or telephone our Company Secretary, ' . 
Mr. D.R. Ledger today, ' . 




JOHNSON MATTHEY BANKEFS 


Mambercf tfelnndchGold Mari* 
5LHM3S/VaiU&i0NX^ 


PUfttj 
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Orion Bank £3,500— £4,508 
Banker 

Eurocurrency Loans 

Orion Bank, a leading multinational investment bank 
owned by sot of the world's major banks, requires a 
young banker able to demonstrate management potential 
to loin the Commercial Loans department.- > 

Applicants will probably be between 25-30 yean of age, 
ant) should have gained practical experience in the applica- 
tion of basic techniques of analysis of financial statements 
and credit information within a first-class banking environ- 
ment; a working knowledge of syndicated eurocurrency 
loan .documentation and administration would also be 
beneficial. ' 

The position should appeal to those who possess a sound 
academic background, preferably augmented by relevant 
professional studies and who are keen to acquire an 
understanding of the wider aspects of medium term lend- 
ing and credit analysis. 

Salary according to experience, non-contributory pension 
fund, -house mortgage facilities at preferential- rates. 
Applications, which will be treated in confidence, should 
be accompanied by a full curriculum vitae and sent to : — 

Keith Wood 
Orion Bank Limited 
I London Wall. London EC2Y 5jX 
01-600 6222 



r'* 
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fPH Management Recruitment 

■■■“ EXECUTIVE SEARCH & SELECTION CONSULTANTS 

Shields Model Roland 
Company 

to £12,000 + bonus 

Our client wishes, to recruit an ambitious Registered 
Representa&ve who already has connections in tfielnvest- 
- ment Departments of the major Financial lnsfitul|gfis,. 
Experience and high level contacts within this field are 
more relevent than age, although it is expected to flti toe 
position from within the 30 to 50 year age range. Thfefe^ 
senior position and the successful, candidatps; $31$ 
forward to financial advancement within ttils 
organisation. ‘‘ V’..’ '*! 

Telephone London office, 01-836 39 11 (24 hr. answering 
service) for an application form, quotirqj jtef. MA/21 1- 
Management 
London 




} lor an application jorm. 
orient Recruitment, 55-58 SL Martin's Lkp; 
WC2N4EA. V <V^ 



Legal Affairs 


Responsibilities indCide counseling senior ‘ 

management, directing and supervising litigation, 
contracts and real estate, for nmJii-natkmal operations. 
In carrying out these matters, the Director is supported 
by internal lawyers plus in-country external lawyers. 
The position reports to Vice President and General- 
Manager. 

It is essential that applicants be either a solicitor or 
barrister, with substantial appropriate international 
commerdal/legal experience, including a role as a 
lawyer in a multi-national organisation. Fluency in a 
European language would be an advantage. 

Based at ourTsfeworth Office the post requires 
frequent travel throughout the area of operation and 
the capacity to react quickly end effectively in a 
dynamic business environment. 

Applications in writing, are expected from candidates 
currently earning a minimum of £8,000, will identify a 
progression appropriate to the demands of the 
position andshould beforwarded to: ' . • 


P. R. Gill, Director-Personnel, 
Hertz Europe Ltd., 

Irieworth House, 

‘ Great West Roqd, 

Meworth, Middlesex, TW7 5JF. 
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AUSTRALIAN STOCKBROKER 

INSTITUTIONAL DEALER/ 

e are SHkiiTK an axperienred Institutional Dealer to Join dfe raff of oar 
London Office. A lound kmwMp of the Australian market o cnemial, 
e successful applicant wilt become part of " > am all t«*» aervlang the 
m'j broking unciitn and institutional clients In.variocj investment centra 
jond the world. Subiaqjantlr, the opportunity may arise to transfer to the 
Firm's Australian operations. 

PREFERRED AGE: 25*33 
SALARY: FULLY COMPETITIVE 
Applications In writing To: — MR. C. N- WfiBB. 

POTTER PARTNER5 
(iKorpocating Ian Potter ft Co.) 

Members of The Stock Escteng* of Mrilraroe Ltd- 
Estates House. M Gresham Street. LONDON EC2V 7AP 


JARDINE FLEMING-H0NG KONG 


‘ REQUIRES • • • 

INVESTMENT MANAGER 

Jardine -Fleming & Co. Ltd., a. leading Merchant Bank in Hong 
Kong with offices in Tokyo. Manila and Singapore, requires an 
Investment Manager based in Hong Kong for its Japanese portfolio 
and research department. . 

The candidate should be aged between 27-32, with a proven 
record of investment management. A knowledge of Japanese 
Securities would be an advantage but it is not essential for the 
right person. 

The salary is negotiable based on experience. Fringe benefits 
include subsidised accommodation. 6 weeks holiday p.a.. and travel 
costs paid for return to U.K. annually, - 

Replies, which wHI be- treated In confidence should be sent with a. 
curriculum vitae to: 

Tom Phillips ... 

ROBERT FLEMING HOLDINGS LTD. 

■ - 8. Crosby Square, 

London EC3A 6AN. Tel: 01-283 2-400 


PPOINTMENTS WANTED 


JUNIOR BANKING 
EXECUTIVE . 

as with in years ecrnuln' 
■•fence m Banking basinets in 
•ion. Zurich sna Lnumteav. 
iliud in ctean analysis. Accomu- 
Md Foreign 1*40*00* dealing, 
t German and French. Seeks new 
on with Bank. Financial Groan 
“JioarT Import *rm In City .Of 
W. write Bo< A.S395. Financial 
1 . 10. Cannon Street. EC4P 4BY.- 


! MEMBER 
STOCK EXCHANGE 
Experienced private eHent executive 
with expanding Investment cHemete 
seaka commission sharing position with 
efficient firm. Only 39% time needed 
for own business, therefore in ex- 
change tor retainer able to aerylre 
additional (Sums. Write Box ASS88. 
Financial Times. 1ft. Gannon Street, 
EC4P 4BY 


OMPANY NOTICES 



PECH1NEY UG1NE 
KUHLMANN 
INTERNATIONAL N.V. 

■any registered in the Netherlands 
' Dutch lew with a capital of 
10 . 000 . 000 .— 

-|«untd office m Amsterdam. 

£14 Hercmratht. 
teldsrs of the EUA 20.000 000.— 
By PECHINEt UGINE 
.MANN INTERNATIONAL N.V. 

: 1974/1999 are hereby. ii»- 

d that Gw amoeotefion of the 
250.000.— i redeemable on 22 
ary 1475 has been folly carried 
f repnretuie on the market. 
i»( of interests do* on 22 Fab* 
1970 will cake place at the 
'«U ginks: 

E0>T LYONNAIS. Lavemboarg 
IETMNK S.A.. Lssvmbourfaoite, 

JIT COMmVrJwlSe FRANCE, 
Pans 

SON, HELMING ft PIERSON, 

Amsterdam 

NQUE &RUXELLES-LANBERT, 
Brunets 

nt remaining in ciKUltttofl after 
ecwtd red* woo on: 

EUA 14.500.000— 

The fiscal Agent 
EDIT LYONNAIS. LUXEMBOURG 


MK OATS WWJUWWai 

UIMG COMPANY LtMinO 
.-oroorsicd n me Republic or . 
South Afnca? 


-X 

Pi* va^uuajp 

4 . 



S&areSohscnf 1 Tax is IS 

a m. j. PUMMi 


horn Viaduct. 

it* 11 m United Kte*do» Tr 

Cortailditefl LiMted. 

V 102, 

House. 

• Kent, 
go. 

weary. 197ft- 


WWC«I» CteWC MftTAL- 

mwa niin u muib ■ 

ranter took* wHf.tei 
» Mann. 1*7 A. to 1st Andll. ,1J 
W loch»w. . . 


CHIUCAN RXTTONAL LONG TERM 
OftBTt LAW NO . SH2 

. CHILEAN GOVERNMENT 

1% LOAN 1926 


LEADING 

STOCKBROKERS ?' 

*_ near Liverpool Street, require an experienced 

^ . SENIOR CASHIER 

age 25-3^ to 'assume control of their daily banking arrangements. 

Commencing salary negotiable up to £3,000 p.a. plus pension 
scheme and annual bonus. 

Write stating age and previous experience la: 

Box A5390, Flnandol Times, 10. Cannon Street, EC4P 4 BY. 
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Property 

Manager 


Singapore 

Sime Darby, an international group, requires a 
Property Managerto Join Its Singapore Division 
and assume responsibility for the management of 
-a recently-built 750,000 sq. ft complex, 
comprising shops, offices and residential 
property. 

The successful applicant, who will have had 
experience of managing a similar complex, can 
expect a salary and company benefits reflecting 
the importance of the job. 

Phone Mr. B. Judd (01-626 9822) on Monday 26th 
or Tuesday 27th January, to arrange an 
appointment 

Slme Darby London Limited, 

19 Leadenhall Street, London, ECS INN 






ROBERT FLEMING 


VACANCY IN 

INVESTMENT DEPARTMENT 

' The successful applicant will join a small team 
responsible for advising the - merchant bank and 
external clients on North American Investments. 

The candidates, who should be between 25-30, 
will be required to have had three or more years 
of experience in Accountancy or Investment Analysis. 
A knowledge of North American Securities would 
be helpful but not essential. 

An attractive salary according to age and 
experience, with the usual fringe benefits, will be 
offered. 

Please write enclosing curriculum vitae to : — 
Tom Phillips 

ROBERT FLEMING & CO. LTD.' 

8, Crosby Square 
London EC3A £AN 
or telephone 01-283 2400 


^^JOUTTS 

f ;areers 

ONSULTAPJCY 
FOR EXECUTIVES 


Over £5,000 ? 

Under illfiOO ? 

Over 27 ? 

Under 55 ? 

JOB HUNTING ? 

If yas to all tbw* "* *r* 
90S ««*!» w« can help 
you. 

Don’t waste time, find out 
wbsx we do. Tajephone 
Count Careen Corwultaney. 
01-839 2271. Or write tor 



NOTICE 15 HCRfBY GIVEN _tlwt ter 
the Staking Fund of tae above Lo*r ter 
February 1976. bonds for * nominal 
•mount of £2.400 have Iran D«eliM*d 
and £27.600 drawn lor redawoUon. 

The following are the number* Of the I 
bonds drawn for redemption at oer on 
It: February 1975 after which date all 
■merest thereon will coat*. . 
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PUBLIC NOTICES 
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CINEMAS (Cont.) 


omon m coster H 9.1LU J 

vSTsSoTLsd. *?*■ 

a. 20. Late WWW frL and Sat. 11.45. 
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OOKON MARtft AEOI 


TgRJrtra&ShS 

SjTaws tAv. fcw : ^.‘{J 

perl. 4.30. Sin port. 700, <th Ptr>. 9JQ 


PRINCE CHARLES IdCSo 417 B1M. 
2nd Great Veer • 

• CMMANIIELU - DC) .. , , , 
Sep. Perte. Dly. flue. Sun.) 2^3. 6-15 
LSrshoi FrLi Set- 11^5 Sera 
b3h« UCd- Bar. • ~ 


(AAL^o» 
1 .45. S.so. fcio. a-30. 


_ 1 ,2 3,-ftMLS5 CWeitioor 
St.) -«3S 4*70. • 


SCENE 1. Cont. Or. I ftjWf Lt» Sjraf 
Frt. ft Sat, 11.45 ken RiUMtl’i Lbte- 


imiei DO. Progs. 12-3S. /j 45 * 

7.0ft, • ft2S tte- Show FH.-ft II^S. 
SCEME 2, 2nd Year. Ttw Exortbc OO 
SSSdby ^ vmLn ffteWfi. Sot* pnh.- 
3-00. 8.1579.00. ,U» Show 
WL ft sax. 1130. 


SCENE 3, TM Teweriaa Infwwo CA) Sep. 
Ml. Oty, 230. 5-20. 040. Ite. Shew 
Frl. ft Sat. 114ft. _ 


ENE 4. COM. Dty. 1 JO. Lte Sbo w FrL 
Sat. iLoo Ken .Tommy ( aa) 

BRL» 1-00, 3-45. 020 9.19. Ul. Show 


SCENE 
ft I_ 

PfORkl-OO, 

FrL ft sat. 12.00. 


WARMER WEST END 
LeKemr Square Tel. 439 0791 
VM COUNSELLOR <X) San. woga. 
?ta 3tij. a in, 

L -awSr LYNDON tAl a 91m hr 
&ANLEY KUBRICK enrdns RYAN 
O'NEAL, MAR ISA SERENSON. Sen nroH» 
Dlv. 2-1 S, 7.30. Lit e iliow Sat. 11.00 pn. 

S^T^S^WMeS KAti ’{XI Sap. BTOBV 


2.30 

pm. _ 

SaSh 


4L30, Lea show Ssa 




• litigation: . . 
SOLICITOR • 

poaalbly recently attained but with 
smail grouDdlns ln Hilcatftm wanted 
by last growing, yrokresslTfl Ann lor 
busy office In omer West London 
Bnbart>. Modern cheerful wtnldng con- 
ditions, above average salary and 
sonerb early prospects. Mutt be re- 
spont&le, interested In wide variety 
and capable of ba"4 Hng volume -wttb- 
cot neglect 

Telephone Mr. Hall an 6MS2 W33- 
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CLUBS 

THE, GASLIGHT— 1 Your discreet venue tor 
tonight's prestige ' Entertainment. Friendly 
damxabi* girls, superb floor show *y*rr 
20 ml notes. Ho membership required 
for out-of-town or o terse as visitors. 
Entrance £3.00. 4 , Duke of York SU 

ajg.i ■_ greredont 734 1071 daytime. 
«30 teas after 6 n.m. 

EYE, igg Regent St. 734 0537. A la carte 
■ or. Ad-ln Menu. 3 Spectacular Floor 
Sbbws 104 5, 1*2,45 1 -46 ami music at 
Jobptnr HiwWwortti and Friends. 

W - t - 

_ SEX UNLIMITED 

Show at midnight and 1 u& Hostesses. 
Monday -Friday. Ckned Sat*. 437 6436. 

RESTAURANTS 


Whenfn.^fta^ 

Yisit 

PRUillER 

MfclawOSwft t nrifim .SWl 
oHnm 


■ cooking at Rs beit— 
wooderftil sea-food, 
nXqnfalte wises, no musk. 

Open everyday nrefodJpflSaniJajs 
{•xnptBxnkHoUdaw) 


COMMODITY 

DEALER 

An expanding city commodity brokerage company special- 
ising in dealing for private and institutional investors 
has an opening for a senior dealer. The ideal candidates, 
in the age range 25-35,' should have some expertise in 
these markets, and the ability to build up a clientele of 
their own. Salary and terms of employment are entirely 
negotiable but to a certain extent will depend on age, 
experience and the ability to generate business. Applicants 
for this important position should send full particulars of 
past experience, which will be treated in total confidence, 
to: Box A-5393, Financial Times. 10, Cannon Street EC4P 
4BY. 


LEGAL NOTICES 


No. 11 or 1K3 
'In Ulo HIGH COURT OP JUSTICE 
Cmocurv Division, Group A. Lveds Dlsmcr 
Registry. In ttw Hatter of WESTERN 
RODEOS LIMITED and la the Mailer of 
The Comoank'i Act, 1MB.* 

NOTICE IS HEREBY GIVEN, that ■ 
■Petition lor the Winding np of the above- 
named company br the High Coart or 
Justice was on tile UHh day of Demn 
her 1875. presented to* the said Court 
hy YORKSHIRE POST NEWSPAPERS 
UNITED whose registered office is at 
WeUwgtcra Street, Leeds 1 In the County 
of West York. Newspaper Proprietors, and 
that the said Peutioa is directed to be 
beard before tho Court sming at County 
Court House, Albion Place, Leeds 1. on 
the 16 th day of February 1B76. and any 
creditor or contributory of the uld 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at the time of 
hearing, in person or by his counsel, 
for that nurposc: and a copy of the 
Petition win" be farnudwd by the under- 
signed to any creditor or contributory of 
the said Company requiring such copy 
on payment or the regulated charge for 
the same. 

DIBB. LVPTON ft CO;, 

!■ f. Bona Coon. 

Leeds. LSI oJX. 

Solicitors for the Petitioner. 

NOTE.— Any person who intends to 
appear on the hearing of the said Petition 
most serve on. or send br post to, the 
above-named notice in writing of his 
Intention so to dn. The notice most state 
the name and address of the person, or. 
IT a firm, the naxnr and address of the 
firm and most he signed hr (be person 
or firm, or his nr their solid lor nf any) 
and must be served, or. If posted, must 
be seat by post jn sufficient time to 
reach the above-named not later than 
four o'clock in tho afternoon of .the 
13th day of February 1076. 


No. 00114 of 1975 

In the RICH CO CRT OP JUSTICE 
Chancery Division Companies Conn. In 
the Matter Of THE HEMDALE GROUP 
LIMITED and In tho Matter of The Com. 
panics Act, IMS- 

NOTICE JS HEREBY GIVEN, that a 
Petition I or the winding up of the above- 
named Company bfmhe High Court of 
Justice was on the E* day of January. 
1970, ' presealcd to UN said Court - by 
BRIAN CARTUELL PgBUC RELATIONS 
LIMITED of 363a Church Street, Black- 
pool, Lancs Bill re. and that tho uld 
Petition a directed ft' So heard before 
ibe Court sitting at the Royal Courts or 
Justin.-. Strand. LfiodOn. WC2A CLL on 
tho lEth day of February 1976. nod any 
creditor or contributory of the ukt Com- 
pany desirous to support or oppose the 
making of an Order ofl the uld Petition 
may appear at the time Of bearing. In 
person or far bis counsel, for that pur- 
pose: and a copy of the Petition will be 
furnished by the undersigned to any 
creditor or. contributory of the said Com- 
pany mniiring snefa copy on payment Of 
the regulated charge to the aattte. 
CUMBTNER ft CO, 

S3 High HoJborn, 

London. WC1V SRH; . 

Agents to: 

BARKER BOOTH ft EASTWOOD, 
IS Edward street, 

Blackpool, KYI XBQ 
Solicitors for the Petitioner. 

NOTE.— Any person who Intend* to 
ippear on the bearing of the uld Petition 
outs* serve on. or send by post to. the 
above-named notice hi writing of bis 
intention so to do. He notice must state 
(he name and address of the person, or. 
U a firm, the name and address of the 
Aim and most be signed br the person 
or firm, or his or their solicitor (JE any* 
and must be served, or. If posted, must 
bo sem by post in snfflcleot ■ time to 
reach the above-named not laler Uun 
four o'clock in the- afternoon of the 
Utii day of February 1976. , 


No. 00181 of 1976 
In the HIGH COURT OF JUSTICE 
Cha Derry Division Companies Court, in 
tho matter of STARR (FRUITERERS) 
LIMITED and in (be Matter of The Com- 
panies Act, IMS. 

NOTICE IS HEREBY GIVEN that a 
Petition for the winding up of the above- 
named Company by the High Court of 
Justice was on the 14tit day of January 
1976. presented to ihe said Court by 
ARTHUR HUTCHINSON and ARTHUR 
JAMES HUTCHINSON trading as A. ft A. 
J. HUTCHINSON (a firm) Fruiterers of 
JSl'lttj SpitalBelds Market, Lawton, J5.J. 
And that the said Petition is directed to 
be heard before the Court strong at the 
Royal Counts of Justice, Strand. London 
WCSA ILL, on the 16th day of February 
1976. and any creditor or comnbuiory of 
the said Company desirous to support or 
oppose the m a king of an order on the said 
Petition may appear- at the time of hear' 
Ina or in person or by bb Counsel for 
(bat purpose: and a copy at the Petition 
will be furnished by the undersigned to 
any creditor or contributory of the said 
Company reculrtng such ropy on payment 
of ibe regulated charge for the same. 
MARTIN ft NICHOLSON. 

9/10 King’s Bench Walk, 

Temple. London. E.C.4. 

SoLctiors for the Petitioners. 
NOTE.— Any person who intends to 
appear on the bearing of tbe said Petition 
must serve on or send by post to tho 
abovr.oamed. (toiler m writing of tils in- 
tention so to do. The notice must state 
the nazno and address of the person, or. 
If a firm, the name and address of the 
firm, and must be signed br the poison 
or firm, or hu or their solicitor (If anyi. 
aud must be served or. if posted, most be 
sent by poet in sufficient time to reach 
the above-named not later than four 
o'clock In tbe afternoon at tbe Uth day 
of February 1378. 


CONTRACTS AND 
TENDERS 


SYRIAN STORING AND 
DISTRIBUTING CO. 
PETROLEUM PRODUCTS 
■' SADCOP '■ 

NO. 5025(23 


21 

Date: 30-12-1975 

ADVERTISEMENT FOR 2nd TIME FOR 
CALL OF OFFERS OF TOP URGENCY 
Tlx. Syrian Storing and UUtnnuung 
Com pan v. Petroleum proouds, “ SAD- 
COP - wmoorrt* Call of oner* i 0 r con- 
tractual agreement lor purchase of steal 
pines supplements. Fisnans. vaiws toaeinnr 
with wrapping materials within the lol- 
lowing conn ill dqs. 

1. Place for OWainjBfl cataier de Charge 

SADCOP 's Hon Office in Damaxus 
Finance Directors tef Contracts DBPL. 

Ire* of charge. 

2. Deposits: 

In it 111 guarantee; 2%. Two per cent. 

oi tho value of the offer. 

Final guarantee: s%. Five per cent, 
of the final award's value. 

3. Delivery or otters: 

Offers In noaled e nvelope* are oeffwed 
To the Restoration Often of SADCOP 
H.Q. PCS 1.40). Damascus, br kana or 
re g istered mall. 

4. Mar tor SaMhilM or Otters: 

Until end of official working hodra of 
Wednesoav 25-2-76 and every offer 
arising after this date will bo Ignored, 
ft. Opening of Often: 

Offers will be opened on Thoradar 
26-2-76 at 10.00 houn. 

6. Valadlt* 'or Offers: 

Offers M be valla lor 60 day*. 

7. Fine for Dora: . . ^ 

At Z9.0. Two oer thousand of the 
total value of contract tor each day 
01 delay. 

8. DeffvwY Perfo d r 

Delivery programme starting soonest 
loll owing opening and advising vour 
Letter of Credit, at SADCOP** notion. 

5. Priority will be awarded to oarllest 
delivery and abiding wth above oru- 
Oramnw deflserv. 

General Manager. 
MOHAMED NADIM BADLEH. 


APPOINTMENTS 


35 


Senior post at GEC 
head office 
for M* R. Bates 


Mr. M. R. Bates has jfiined the 
GEC head office staff in Stanhope 
Gate, London, as senior commer- 
cial director. Mr. Bates was 
formerly a managing director of 
Brandts, and head of its Industrial 
and commercial divfsion. Previ- 
ously, from 1869-70, he was an 
executive of the Industrial 
Reorganisation Corporation. 

* 

Viscount Boyne, who became 
ehairman of the West Midlands 
and Wales Regional Board of th e 
NATIONAL WESTMINSTER 

BANK on the recent retirement 
of Sir Michael W. Turner, has 
been appointed a director of tbe 
bank. Mr. P. C. Coiedough ■ has 
become chairman o£ the South- 
East Regional Board In place of 
Mr. E. R. Courage, who retires on 
March L Mr. Coiedough also 
becomes a director of the bank. 
Mr. R. A. E. Herbert has been 
made chairman of tbe South-West 
Regional Board, to succeed Mr. 
J. P. Robinson, who retires as 
chairman on March 1, but remains 
a member of the Regional Board. 
★ 

Following the decision of Mr. 
C. F. N. Hope, chairman and 
managing director of COVRAD, to 
leave the company to take up a 
senior post with the Dunlop 
Group, the following appoint- 
ments have been made: Mr. 
A. D. J. Carratu as chairman of 
Covrad. and Mr. A. C MeWJiliam 
as managing director of that com- 
pany and chairman of Coventry 
Motor Fittings. The appointments 
take effect from February 1. 

* 

Hr. James P. H. Mackay has 
been appointed a non-executive 
director of STENHOUSE HOLD- 
INGS. He has been an adviser to 
the group since 1957. 

Hr 

Mr. William MeMeekin, Mr. 
Geoffrey Walker and Mr. John 
Wright on have been appointed to 
-the Board of STEPHENSON 
CLARKE SHIPPING, part of the 
Powell Duffryn Group. 

* 

Mr. Gordon Thomson and Mr. 
Malcolm Simpson have been 
appointed to the Board of 
GREGGS BAKERIES. Mr. John 
McMahon has joined the Board of 
Greggs of Gosforth. 

* 

Mr. R. Sollett has been 
appointed managing director of 
the manufacturing division of 
QUINTON HAZELL. He was pre- 
viously manufacturing director of 
Automotive Products. 

* 

Mr. Charles Gelvaris, formerly a 
regional co-ordinator with British 
Petroleum, has joined -the 
vardinoVannis GROUP. He 
will be located in London with 
special responsibilities within the 
group’s international oil business. 
Principal activities of the group 
are through Motor Oil (Hellas) 
Corinth Refineries S^\., Varnima 
and Seka. 

* 

Mr. R. D. Gee, chairman of 
Ametalco Trading, has been 
appointed a director of the 
METAL MARKET AND 
EXCHANGE. 

* 

Mr. David H. Black has been 
appointed sales director of 
NDLJ5 VALVES, a Lake and 
Elliot group company. Mr. Iain ML 
Chance has become sales manager, 
international. 

* 

Mr. W. j. Blylh has been 
appointed commercial director of 
the construction division of 
TURRIFF CORPORATION. 

*• 

Because of Increasing commit- 
ments as chairman ’ and chief 
executive of Excess Insurance 
Group, Mri William L. Samengo- 
Turner is resigning as chairman 
Of ABBEY LIFE ASSURANCE, 
but will continue as a director. 
Mr. R. F. Richardson, managing 


director of Abbey Life, is 
appointed chairman of the Board. 

Mr. C J. Walllker is to become 
group director of manpower of 
the DELTA METAL COMPANY 

in April to succeed Mr. Richard 
O’Brien who is leaving the com- 
pany to be chairman of the 
Manpower Services Commission. 
Me. Walllker is at present finan- 
cial director of the company's 

Astonia Division. 

* 

Mr. B. N. Barclay has been 
appointed by the BRITISH AIR- 
PORTS AUTHORITY as chief of 
airside safety and operations at 
London's Gatwick Airport from 
February L This appointment 
follows the retirement of Mr. P. F. 
Karnes who has left the BAA to 
take up a post as technical 
adviser to the director of Civil 
Aviation at Bahrain. 

★ 

Mr. Malcolm FflseO has been 
appoin ted chief engineer of 
FREIGHTUNERS in place of Mr. 
Jack BSlington, who has retired 
but remains chairman of S C1D S, 
an associate company. 

* 

Mr. W. P. W. Anderson, chair- 
man and chief executive of 
CARPETS INTERNATIONAL, is 
to retire as chief executive on 
June 30 on reaching the age of 65. 
Mr. Anderson is to continue as 
chairman but in a npn-executive 
capacity. 

Arrangements have been made 
to ensure a smooth hand over of 
duties, and the continuity of 
senior management will be main- 
tained when tbe following 
appointments take effect on July 
1: Hr. James M. Carpenter and 
Mr. Jonathan P. Cross] cy, joint 
vice-chairmen; Mr. Arthur 
Whitehead, chief executive; Mr. 
Roger Wake, the present vice- 
chairman, to relinquish that posi- 
tion 'but remain a non-executive 
director. 

★ 

Mr. S. N. Carmichael Is now a 
director of the ALLIANCE BOX 
COMPANY (SCOTLAND) and 
will take up his duties as general 
manager from February 1. 

★ 

Miss M. P. Hennings has been 
elected to the Board of SCAN 
(Stock Market Computer Answer- 
ing Network). 

■ ★ 

Mr. David Mair has been 
appointed to the Board of 
UNI CHE M. He has served on. the 
organisation’s Scottish Regional 
Committee for a year. 

* 

Mr. Gordon RatcUffe, a director 
of JOHN LAING CONSTRUCTION, 
has been appointed director of 
group marketing services. He has 
also assumed executive responsi- 
bility for group public relations 
and retains his responsibilities for 
the Laing American companies. 

* 

Mr. Colin Hope has been 
appointed director, engineering 
group at DUNLOP, based at 
Coventry, in succession to Mr. 
John Dent, who will be moving to 
London to assume responsibility 
for all non-tyre operations in the 
U.K. (Engineering Group, Con- 
sumer Group and the Dunlop- 
Angus Industrial Group) from 
February L Mr. Dent is a director 
of Dunlop Holdings. Mr. Hope 
joins Dunlop from the Associated 
Engineering Group where he was 
chairman and managing director 
of Covrad. 

+ 

Mr. Alee j. Sanders has been 
appointed by ALFRED HERBERT 
as managing director for its 
machine tool plant at Edgwick. 
Coventry. Mr. Sanders was until 
recently director of manufacturing 
staffs and production engineering 
at Ley! and Cars (British Leyland). 
He will take up his new appoint- 
ment on February 2. 


HOME CONTRACTS 


Whessoe Group wins 
£lm. CEGB pipework 


WHESSOE GROUP, through its 
subsidiary Alton and Co., Derby, 
has secured a contract worth from 
about £Im. from Boring and Co.. 
for the design, supply and installa- 
tion of pipework for the CEGB’s 
Dinorwic pumped storage hydro 
electric generating station in 
Snowdonia, North Wales. 

* 

JOHN LAING CONSTRUCTION 
has received a contract worth 
more than £lm. to build an exten- 
sion to Sunderland’s telephone 
exchange from the property ser- 
vices agency of the Department of 
ffie Environment on behalf of the 
Post Office. The five storey build- 
ing. which will lake two years to 
complete, will house office staff on 
the top two floors and electronic 
exchange equipment on lower 
levels. 

+ 

Alexander hall and son 
(BUILDERS), part of Aberdeen 
Construction Group, has received 
a contract from the City of Aber- 
deen District Council worth 
£893,254 for the erection of 1-1 
house? at Sheddocksley, Aberdeen. 

TASK CONSTRUCTION, a 
subsidiary of the Rush and 
Tompkins Group. , has been 
awarded an £844,000 contract by 
Barclays Bank to bufld .a seven-' 
storey reinforced concrete framed 
office block at Middlesbrough. 
The building will have a banking 
hall and general hank offices on 
the ground floor. Upper ' floor 
office space wlll^be let. 

WELLMAN INCANDESCENT has 
received two orders from the 
British Steel Corporation to 
supply lift-off furnace equipment 
for its strip miHs division at 
Llanwern, South Wales, and the 
special steels division in Shef- 
field, 

* 

LINK ELECTRONICS, Andover. 
Hants, has been awarded orders 
worth £208,000 by the BBC for 
colour television cameras and a 
mobile outsJde broadcast unit 
■ ★ 

MARINE AND INDUSTRIAL 
GENERATORS has received an 
order from the Southern Water 
Authority for 57 generating sets, 
worth £270, 000. 

★ 

H. H. ROBERTSON (UK.) of 
Ellesmere Port, Merseyside, has 
received a contract worth £730,000 


for the supply and fixing of 5,800 
glass-reinforced polyester resin 
cladding panels for Uie 30 build- 
ings of the Royal Navy’s inland 
training establishment HMS 
Raleigh at Devonport, Plymouth. 
* 

EKCO INSTRUMENTS, Southend, 
part of the Pye of Cambridge 
Group, has been awarded a 
contract worth more than 
£150,000 by the Ministry or 
Defence for production of the 
miss distance scoring system. 
This measures the miss distance 
of ground-to-air or air-to-air 
firings at a towed target. The 
scoring information is telemetered 
instantaneously to give a miss 
distance readout to the con- 
trolling ground station and to the 
target-towing aircraft. 

* 

EMI SOUND AND VISION 
EQUIPMENT, Hayes, Middlesex, 
has won contracts worth £140,000 
for the supply and installation of 
remotely-controlled closed-circuit 
television traffic surveillance 
systems at Coventry and Wolver- 
hampton by West Midlands 
County Council. Both systems will 
monitor both the Coventry inner 
ring-road and the Wolverhampton 
central city area^ 

ROTORK CONTROLS, Bath, has 
received a contract worth £140,000 
for damper acuators and gear 
units for boiler control systems 
at Peterhead power station, 
Scotland. Tbe order was placed 
by Babcock and Wilcox (Opera- 
tions) .one of the main contrac- 
tors, on behalf of the North of 
Scotland Hydro-Electric Board. 

* 

MAXSEAL, Bristol, has been 
awarded orders worth £140,000 
for pneumatic actuators and 
solenoid valves. These will be 
fitted on the North Sea Thistle 
and Ninian platforms.- - 
★ 

GEORGE WIMPEY AND CO. has 
won a contract worth more than 
£130/100 for construction of a 
740 sq. metres extension to the 
existing General Motors factory in 
Peterhead. Aberdeenshire. 

* 

CHERRY TREE MACHINE COM- 
PANY.' of Blackburn, has been 
awarded a contract to re-equip 
the group laundry at the Royal 
Northern Infirmary, Inverness, *t 
a cost of about £100,000. 
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. Italian foreign exchan^ .market, In international dealings, . 

A FAIRLY SHARP reaction hit Banks. Constructions, Stores, weak — Amsterdam-Rotterdam Banks lost ground. Electricals active trading. AH sectors partial- as a result of the political cristt V 

Wall Street to-day but the Stock Chemicals and Textiles were Bank were down Fls.L 20 and were weaker, - Chemicals were pared in the decline. after the resignation . of- the' i 

Market was moving up from the weaker, while Motors, Rubbers Nationale-tfederlanden F1&2. lower, as were Motors. Machine State Bonds continued to rise. Government and doubts about the 8*| ■ . . r 

day's lows. and Metals gained ground. Oils Transportations were n&nwiy Makers, Steels and Metals. TWM _ future trend of the Italian . "fiVemnh IfVa.TV* 

After falling 11.02 to SSRS 4 in were steady. mixed. Minings were weaker, Utilities Mlar stocks were ^raily economy. The lira's trade-. 

the first hour of trading, the Dow Citroen gained Frs. 1.60 to 4630 Dutch Industrials declined over mixed to. lower, Stores fell and Srf’-py V 1 ®** ?., ac 1 ° ?e weighted average ■ depreciation 

. on its higher 1975 turnover. a broad front Van Berkel fell Breweries declined Dutch Internationals remained gjnce y, e Washington. Currency 7 * - I 

«r.H maArf Foreign sector genera Uy weaker. PI s. 4 , Sols Distilleries FteJ. 50 ,Vp The Domestic Bond Market was narrowly mixed lna mimmal .turn- Agreement.^ of December^lBTli «■ 14 V I • 

Closing prices and despite good performances in G elder Paper Mills F 1 & 3 . 2 D, KBB mixed with movements ranging' 0TCr * Germans further declined calculated by Morgan - Guaranty. I 

reports were not available Cold Mines ^ Coppers. Beheer Department Stores FhU, from 20 Pfenning gains to 25 MILAN— Mixed to lower in of New York, on noon rates I " 
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Dosing prices and market 
reports were not available 
for this edition. 


— majority of gains in quiet trading. Fragrances Flg.l fiO. Giessai de loans were also -mixed. 

Jones Industrial Average partially U-S. values rose, Hit and Nooid, Shipbuilding at 382 OSLO— Banks eased slightly 

recovered to 944.43 by 1 p.ro., mak- Canadian slocks were little dropped Fls. 18 . surances were steady, Indust 

ing a net loss of 5 . 43 . The NYSE changed. French issues mixed, Bonds were weak. Government barely steady, while Ship? 

All Common Index came back 35 while West German and Dutch Loans shed up to FIs. 0 . 10 . were firmer, 

cents to S 3 L 9 S, while more than shares were lower. Gold Mines GERMANY— Broadly lower, VIENNA— Slight majority 

1,000 issues pointed lower com- rose. reflecting domestic and foreign losses. 


over. Germans further declined calculated by Morgan - Guaranty. 

MILAN— Mixed to lower in of New York, on noon rates 
nervodS - uncertain trading. In- widened to 33.97 per cent from 
financed by the closure of the 30.72 per cent The Italian cur- . 


reported that the French author^' 


pared with less than 300 gainers. AMSTERDAM — Predominantly political uncertainties. Trading COPENHAGEN— Bigher in very creased trading. I Europe as a result o£ the situa- 


Tradinp volume, however, de- lower. 


creased 2 . 6 Sm. shares to 19 . 24 m. Banks and Insuranc 
compared with 1 njn. yesterday. 
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John wro Control. 141, 
JoyJlannfnctur'g 3B5 4 
Kaleer Alonnn'm n93* 
Kaiser Indowrte^ 95* 

Kateor Steel j 4094 

Kay. — 2ia 

Kenoeoow I 341* 

Kerr McGee._....i 749 4 
Kldde Walter.™ 217* 


Kimherly£Urk_j 

I Koppcta« ] 

1 kraitco. 


| 613* | Kre*ge_ _. ! 


267* 263* 

8914 904s 

141* 141t 

3B5 4 I 3934 
895* 29«* 

95* 934 

409* ;39l* 

21 2 2>9 

341* 34 

749 4 741* 

217* 217* 

43a* 42*4 

421* 42 

42) 4 4Uj 
34U 341* 


Tfrwrllnn 

Bepobfic Steel — 

tkvlaiL. 

Keynold* Metals. 


Heynolds K. J. . J 644* 


KrojyerCo 1 197* JL94*nl 


Ken 5trau*a. ) 41 

Lib bey Gw. Pord| 267* 


Blch'son Merreli. 221* 22lj 
Kockweil Inter.. . 25>* I 251* 

Hobra k Baa* 681* j 691* 

Boyal Dutch..._.J 427* I 431* 

Km* log* 129* j ,126* 

Safeway Store*-. 47/* 474* 

Bt. Joe Mincrala.^ 37 361* 

St. Beg la Caper.. J 3 9 If 391* 
Santa Fe Ind*..— 361* 35 

Saul Invert 1 41* 4»* 

Saxon Ind* 49* 41* 

Schlltr Brewing .J 221* 217* 

Scblmoberyer — 807* 1 811* 


Zenith Radio 277* 277* 

Chile 3&1BB3.-J 871* f871 2 
Pern 3% 1094 — -J t90 f95 

GJTrreahKM?^ t« 9 ft f 99 «J 

D^JTresa.4% 198u t89»4 1891* 

UdTreaaH'«75/g t80T* t807* 


ConLl. Gemini... 
Daimler-..- 

Demag 

Deutsche Bank . J 
DresdnerBank.... 
Dyekernof Zenit 


98 MI— 1 .; 

344 -2 

839 -1 
188 \-Z 
324 [—5 


2*1 — — AMtaBaPrfr 819 

6J) *17 2.0 AH IO— —J 884 

5.5 < 14 8.6 Anemia Pin.__J4,44B 

2 17 — Bastogl h ,215 

Ui 17 6.1 BredSS. 2 SB 1 

5 18 9-8 Borgo. -J 11.070 

5 18 2.7 Cantonl_ZZJ7.700 

-38 (18 4.4 CIGA Jl.468 

1-3 — - CndrlnL 4.800 

2 IS 2.3 Dalmine 1 455 

-1 18 3.7 Kxta [2,699 

f — Plat (1.642 

5 20 3.X Do. Prlr- Jl.OB5 


■1 — — Acrow Aortmlia.— — , 

4u5 60 lii Adelaide Brighten Conti 
51 130 339 Allied Mnto 5 Wg-I«liM- 

15 I 70" AM AmpoltoSooSm 

31 .166 6.8. Ampul Potroiiownn. 
lOOSOD 1-8 AmKv.. Minerals— 


— 15 70 

+31 166 

-18 | — 
+6' [250 

+ * 14} 


X) 2.61 ASMC-Phlp Paper fi] 

~ — lAoBtLCon todurtrta— — 


2.9 18 3.6 PinaJder. 


OAtedaywhlllj 4.80^ | 4.74 t 


CANADA 


bo t e : 


539* j Kl ftao .Vat. finj 12/* 


22J* !eLTUA.‘ !j 34 1 2 ! 34i 4 


Libby McNeill— . 79* 

LlgRertAMyersB- 341* 

Ully(Kli) 607* 

Litton Indust 81* 

LucfcbcwiAircndt 77* 
Lone Star Ind*— 171* 
Ur ng island Ltg. 171* 
Louisiana Land... 26 

Luhrud — 429* 

Lucky Stores 164* 

Lire* YoumtrtVo) 157* 


dCM 

Scuu Paper. 

Scovill MEr I 

Scndd'r Duo Vert, 


Abbey Glen Prop. 3.40 

Abldbi Paper 10l* 

Agnicn Kagle— — d-30 

A Iran Ai n minium 237* 

AlgomaSieel..— k8i* 

Asbestos 241* 

Bank Montreal... 157* 


3.40 3.35 

10i* 109* 

0.30 a .50 
237* 241* 

K6i* 267* 
24t* 249* 

157* 16 


Bank Nova Scotia; 404* I 401* 
BlLHic l rr-^-s . . . ! ta t 


[ Sea Container*.. ' 179* 


|Seegr*m— _. 


Searle (G J).)_,_.i 149* 


; MacMillan 1 ,5 


Kmery.UrFr'gbii 504 


Anacvni-ui 

Anchor lloctun;^ 1:84 
Anbearor Uuseb. 07:* 
Atthijo atcel.— ..." 3QI; 

AJ-b 265* 

Asanicre OIL 9 


Asarco 15 

Ashland Oil..—.. - 23 

AtL KwhOolrt 88 

AVC 144 

Avon ........ .—-.—i 69* 

Avi* 94 

Avon Products... 38 Iq 
B alt. Os* hied.. 1 25. a 
Bank America— ... 454 
Bank erwTr-N A - .. . • 301* 

Barber Oil i 30 

Beatrice Pooda....i 251* 
Boctun DiefeiQs'n! 42 

BeUAUoweB , 17 

Bcndix I 49 If 

£fligutt Cnnk'B - li* 


| 2.31. 1 i 49* 

; Engelhard Min.. ■ 259* 

I Eniiiark ... 1 364 

Klli.v l 1 314 

Exxon 921* 

Patrctnlil Camera 484 
I Fpd. l>H|».s),ire* 549* 


604 i 49 Macy U. H...— 1 31 
49 . i 49 * I Mfre Hanover— -■ 32*« 

259* ! 26 l[apci>... [ 414 

364 ; 37 ' Mmalhoo Oil j 44 

314 ' 319* i Maicur i 301* 

92i B 92)o , Marine MhliandJ 124 

484 1 46), J Marshall Fteki— .( 233* 


Seen Roebuck-.., 696* 

SBDCO 237, 

Shalt Oil. ] 501* 

Shell Transport—! 311* 

Signal 17 

SlgnodeGarp— ...: 38 
Simplicity ftu — i 16S* 

singer — 15 1 * 

Solitron....- 24 

Southdunn. ' 11 


BaaieBe*oaroea-.! t 8 i *8 
Bell Tele phone.... 447 * ( 45 

Bovfa 1.00 ( 1.04 

Bow Valley Ind*. 17i* [ 177* 

BP Canada 119, i 1 X 3 * 

Braaean.— 124 ' 129* 

Brin co— — 14.16 i t4-15 

Canary Pot er_, I k9i* 1 29 
Canada CemenuJ 9&* 95e 

CanadaN/WLanril 6.70 6.00 

CanlmpBakConil 25l* ( 254 
( ' a n a d a Indus— .1 181* “ 

Can. Paclilc 15i* 

Can. Pacific I nr - 1 17 
Can. super Oil.,..f 4312 


Uapag Lloyd — ... 125 —1 

UarpenerODmBXr, 161^—1.8 

Hoechrt 15QJ2 — 2.1 

Hoewi 60.5—1 

JuUi dalz (UmOCr,. UOJ—O.3 

Kmttdt 416 —8 

Kxufhof. — 263 -OS 

Klockner (Dm 100 130.5 —2 
Klock Hu mho It .. 181 —3.3 

Krupp Prf Dm 110 148 —4 

Kundoacredit Bk 311 —8 

Unde.— — 222^ -2 

LowenbraaDMWOl 2,020|— 9 

Lnfthansa ( 75.3,— 3 

1LAA- j 195 1-6 

U’eantann Dm lOw 320JS:— 4 
Metatiro'Uchait.- 251 (—6 
Munch. Hnckvcrsi 530 I — 21 
NeckerauuZZJ 100,51— L 
IVeuaaag Dm 100. 147 > — 1. 
Bbeln Wort Bleed 144.7- + a 


ito j-i i w is. 5^rrj43w; 

K B i ess ==3 ra: 


—Mil 44960+6801500 (ILL 

14 3.3 1 FI Priy-i 2^591+14 130 — 

12 4.8 Invert B 2^18j+48 140 — 

8 5.0 ludcemaatl 20.910—290 360 Lfl 

IB M Iialcns 699 1-1 — — 

10 8 ^ Itatakto- 401 --9 6 a 1.6 

3 — I- Centra)*- 9.650—6 400 4 J2 

20 2.4 Mareili Kroole _ . 500 1 — — 

20 3.8 Madiobonea j 71.690— 2 10' 1^00- 1-5 


-1-6 - 880 0.4 Anrt.yo'xad&aon Imert— 

+2 60 LI AJSJ-- 

4-114 — — Anew OB A Gas 

+42 100 6.7 Blue Motel Ind. 

+ 6 D 100 1.0 Bou-dnrtlln Copper 

+ 1 40 14.6 Broken Htil ProprtaaiyZI 

-t - 6201500 42 B^Smrfh - . : 

+ 14 130 — Cortloo United Brewery — 
+48 140 — GJ- Onta ■ 


JOHANNESBURG 

— MINES 

4 - or. Juoary 21 

Aort* 9 — AqjUo American Conm* •— 

■ — caurter CoasoOdated 

tO« East Drtefootem 

♦1.15 4dU» El* tan ~ 

11^93 j — Hammer . ,, 

11-15 r+0.04 Kfatrass . 

1086 — Hoof ; Z-Z. 

» • too •• 40.lt Pngtamnat Plxttema _ 

11.0 + 0 J» St. Beleua 

n-60 *<LD 5 South Vaal 

10.95 + 0.01 Gold Melds 8 A — . 

tl _20 Onion Conwratton 

- 10.16 — De Beets DeCttnd . r -w«— 

11-20 j B l y vo o n dt rt dd 


M?K! 


11.12 l+Ote East Rand Pty. 


— Cons. Gold Holds Anas— 

1.6 Container (SI) 

4 J2 Gooriao ttotinto. 

— OooUIb Australia (&)-. 

US i Dunlop Bobber (SI) 


Free State Gednld 

President Brand 

President Stem — — 

Stilfontaln 

We Bonn - — 

West Driefo&tein 

Wesrern BokUngs 

Western Deep 


0.0 Mediobanca — -j 71,fa30;— 2 lO l^Oft US uuniop Bobber (gl) — _ 

4.6 Mondadcrt Prfr.J 1.420—1 180 8 ^ HSCOK. — 

1.7 Hot , tMtisrm ) B27 —11 3.^ fi t? Rtdar Hmirh GnIA W ritlv. 


INDUSTRIAL! 


I } African Bxplos. and Chest. 


292 ^ 1-2 
2 , 0201-30 
75 . 3—3 
195 —6 
320 JJ : — 4 
251 \S 
630 —20 
100 . 51 — 1.4 
147 i— 1.6 
144 . 7 - + 0.8 


6 1.7 Uoatediaoo— J B87 Zll 33 ; 6.2 Elder Smith Gold M (f ti— 

— — Mou* 1 1.150 — — azUndnewta 

18 2.9 Olivetti Prtr [1-000 j+14 70 7.0 F. AT. (Shot 

16 3.6 Pirelli AC ' 1,5351+5 95 6.2 Gen. Property Tru* 

20 11.0 Pirelli Spa ! 850+15 80 5.9 Gollto 

4 f 2.7 BAS. [ 75.000 +300 600 0.8 Hxuxsruley 

12 | 3.1 Klnnroenti J' 67.75—0.25 — — Socucpr-. J™. 

anc* Z 2.340—6 — — 

’.FJu -J 6,615—15 200 l 3.' 


|tx 86 rHUJS [ Arqtto-Amer. Industrial 


Anglo-Transvaal Industries 

I AsBociatc-d Ponilziire - 

| Barlow Rand 

CNA Investments 


12 3.1 KiiMaeenti.-. 
14 4.4 Humlanea— . 
12 — d-A-F.F-A... 

18 1.7 8 .T.B.T. 

6 3.0 Hum Viseoea. 

7 4^8 £5oo. Gen. Imi 


1.380—4 

1.619—6 


0.8 Hanxsnd^y-.— 

— Otvurer._--. , .J..' , 

- LOJ.AoBxalto 

3.6 1-A.O. Holding. 

U Inter -Capper 


10-18 +Q.B1 1 Carrie Finance 


78 4.4 J, 


cz. j~iz 


sobering D 373 f- 3.6 20 2.7 B RUSSBS 


Sndancker ■ 273 ' J 19 

Thysaen > 112.5 1 — 1.6 14 

VarelnA WestBk| 331 |... | 18 


16 23 
19 3.3 


14 6.2 
18 2.7 . 


Price + or Pea. Yli »? 


MOT Hoi 
Myorlta; 


too 


00 * 11000 * 0 . . ii . *j L'arh.i* u'Keefe.. 3.05 

sw. them Cal. fad 21U > B 1 * i Careiar Aiwoo*..) 66 * i 

Southern Cu..— ..’ ISfi* ; 15*4 . 


KirratoaeTlrv.. . ' 


Fhl. ,\m. Burton.; 24a* i 24 


tf»v Dept. Slore*; 48/* J 48U 
I MCA - 1 741* ! 759* 


Real. Van ! 10 

Fliutkute 1 19 i* 

Florida Power... 1 27i» 

Fluor - ! 37 in 


! McCrary- — ' :9* 

I McDermott- 4 lip 

Mt-DonuellDoug.' 18 
MiKimw HlU ; 14i* 


athn.Nat.Ke* 60 ' BOU { Chletran Dev. — i 

soul ben i Hicific.: 44)* ! 35 CumiiKu 

SoutheroKailwaj, 687 * ! 67U Loitt. ltatUum.. i h9i« 
southland i 25i a 1 25U »- J tt«0 


i | + -° 




a7i » \iM.Z~.\ 


bouthland 261* 

I s'perrv Hutch-...' 1H* 
[iperey Hand...—.! 441* 
btaiulatd Bmndai 39 'a 
M'CUilCallmmla 30£>* 


Lonmou-r Gas...- 127* . 

Contain KkJi i iBt* j 84; 

Ur-xu liensin-e*.) 4.1a ", 14.15 
Item iuii .Mine*.. 611* ■ 611* 
Dome Mines *4 | 049* 


Air LlquMe-..— ~.| 366 i + 1 

Aquitaine — ; 377 2 


F.M.C. I 247* . 24?* 

Funl Muinr....—! 511* 505* 

Fiimui^ft-Mck— .; 16 ( j 161* 

Fusbuni 33‘w | 32 1* 

Franklin Mint....! 2Sh I 25ii 
Pivepnrt Minerals 245* [ 24:* 

Knicbauf 22 s* 1 22 n 

Knqrtn Industrie* 6 6 ’» 

li-A-C..- -J 0>s 01* 


lvnyuit t-rms-'n is* 
Bcehlebt-rii steel. 39lj 
Bbu-k A Decker.,, 271; 

Bootup- 28 

Bono Cbacade 27 

BonUm — — 2 9 

Bore Warner. 24Sj 

B renter lut ■ lO** 

Brexcan'A'^ 1 ZU 

Brurol Mj-era.... 751* 


Merrill Lynch.... 20 ■ 199* 

MUM. 147* I IBS* 

i .Mimi.MlngAMtjrj 60 1 * : 60i a 

I MoWl Oil — ! 51!* I 5U 4 

Mva-anid 84i* : B5 

Morgan J. P ..j 67 ; 6754 

Motorola — i 475* 46 

Murphy OU 1 20U 201* 

Aatnecu -.1 38i* - 395* 

NalcnChemtca!-. 34 | 341a 


j Btd. Ull Indiana.) 42s, 


Met! 2 I Niehota International 

-ZU-i. North Broken ffilL-ZZ| 
3 BO ! — I Oakbridge— 

- | _ | OU Search — 

105 ' 4 .B J l^anearX^aMatrt* ^ — 

110 5.3 1 tta&tofc Col man 

ISO n I H- C. dfelirti 


Albert *4.300 1 +10 1390 ■ - 

Banqnede Brax.j2.046 — 5 ' — 1 - 

„ Bekare 'B' [2.240 -20 *105 

Dtr-Yto. BruxJlamherr ! 2.070 -30 110 

Fra. J * C.B.IL Cement .-'2. 120 -10 150 

j Cockerill i976 r- 2 B ! 1&0 

16A 4.5 i2.190 +15(161 

22 A| 6.0 Etatiobel.— 6 . 020)0 -20 (400 

I 1 A 3 HCU) Fabrtqna.Nat. [1.920 +20 - 


Biit.PM.ADlt.... Hi* ' 113* 

Z* 1 «o,. 171. 


BiMikwayUUoa.., 28 '; 
Utnninirh 12 >a 

Bucyrua Eric...... 22 1 » 

lured : 11*2 

Bulova Watrh.... 7a* 


j G.X.F.— i 131? | 133« 

(■nnocU j 367a ' 35); 

Uen. Amcr.IneJ 9:3 1 .95* 

OATS I 31 ; 31 

Gen. Cable - III* 107 * 

tn-n. Dmamica,.. 1 39s* J 39 J* 

Gwu htccrrie 54 J 63 

Crnerel Ft>od a... i 291; 293* 

Gnicrel M ilia—.. I 321* , 3 11* 
(ii.-neral Mntore-. - 63k 637* 

jGvn.P 11 h.Cul — - 18 !* | 185 g 


Aattunal Can ..— , 13 


22>t i 217* 


12a* [ (n-u. .Signal \ 39l« 1 39<* 


Burlln/fiun Xtiin 36 1 9 


Burrouglia 102t«> 

C*Bf Computer.. 1 4 i 4 
Cam|ibeU S.ni)t. ' 344a 
Canadian I^amric' 15 
1 .iml Bandolpb. IK; 

(.'•niaib-u 1 725* 

LVurierXIicnwni 13U 
Carter Hawley..., 23(5 
CaterpiKarTraeta 77 

CUS- • S& 5 a 

Cctancw Corrai... j 4B>t 

Central A S-W— , 173* 


102 1 * ! 101 


(•vn-Tol. Elect-. 26 

| Gen. Tire - 2073 

1 •■■enesre*. 67g 

I Ch."K£>* Pacific... 51U 
Unity Oil..— 17H; 


nillctte 36 .'2 1 367 * 


Cerro. 

Certain Iml 

Cessna Alrcralt .. 


CbnaeMnulwtUn. 27 U ' 27 U 


I (4 lot ail Marine.... | 8 

G<*.a<r(r(i II. F....I 24 
Urnarlyear Tire-... 24 

) Lioilld I 30 

JGnu.iji 1 .IJ 27 

Greiui Cnloii 15. 

( . u Atlart P«?Tre| 1 1 
bit. \ 11 rth IruD—i lb 
l.irr*) hound 14 

limllrr. . . 1 

On mmurii 14 

Uulf A Western.. , 24 

tiiili OU ' 24 

( Halliburton ' 156 


Nab Disinters....' 20 | 19s* 

\at. Service Ind.! 116* 1 lilt 

National hteeL...{ 445 * | 441 * 

ViUritmia - 241* ! 24 

NCR _..| 30 U ' 291* 

Neptuue Inti 163 * j X 6 I 2 

New Liu; land Bl. 197* I 195* 
Now Enghufj Tell 267* 26 1 2 

Niauare MoUawL, 14 | 14'* 

XlAflatit chare.... I 133* lAia 
X.L- ludurtrta— 155* 1 lBi* 
j N'tirfulfcAWjWteml 73U ' 7li* 
1 North Nat. Gas..., 391* ; 37a* 
Mbn State* Pwr.l 28 >h 28U 

\tbwert Airlines 26a* ' 26 j* 
Nthaeat Bancorp; 47s* : 47 U 
Ni*rton Sirruni — \ 24 1 * 241, 

I Owodcotal Petrol) 161* j 1 6a* 
I Muiln- Mather . I 22 ! t2U* 

UibwKdiMD , 1 B>* | 18a* 

lOliu _! 375* I 371* 

Otis Elevator— 39 I 3B7n 


IBW I aid. OU Ohio 1 68 '* 1 69 

6qi_ StaufT Chemical-; 95a* < 903* 

51 &. Sterling Drug— i 17r* ( IBS* 

BS Studebaker 447 * | 457 , 

573 . sun Oil 287* J 28t* 

46 Sund strand 18 j 17 i* 

SOI* 1 307, 1 32 

3^4 Tandy ; 347* j 331, 

* 41 , Technicolor—....; bag 5); 

125* Tektroulx 1 51 I 501* 

Tctedyne. 29 1 28 ij 

38^ Tennueo 295* I 29 

44 ,* T«*om Petroleum: 105* ' l&J* 

oa 8 Texaco. ; 253* 25a* 

29 U Te^aapilf. — ; 3Uj 315* 

Texas Jnrtra i 1121 * 110 '* 

195 , Te ™ 0,1 * 46 ‘a 15 y a 

kbis t ' ,mb Dtihtle* .. 2ls* 211 * 

,4 J Time. .-J 67i a 66 

Times Mirror.—. 211 * 201* 

1 SL T ‘=ik«l -n 44 441 ; 

* 7 Zr 1 ransBinenca — I 101 ; 10 J; 

voTT IVans L'nloo I 31 1* oil* 

26*. Trenoirow Int'rnli 19b« 195* 

547 . ! Trans Ttorld AwJ Os* 8 .'* 

mu J I'ravelors ■ 885* 29U 

16as i Tri Contlnental.J 20>e I 205* 

■2 He JLK.W. ' i 8 U ' 271* 

J8a* 1 80th Century Fox! in*! in* 

A 71 a I L.VL I 29 s, 296 * 


Dome Petroleum; 37 
Donimiou Bralgc 27 

Domrar —j 23 . 

Dupont...- 20 

FaJoon'pr Mckcl. 33 
Pin. Collccxlno- 1.4 


s4 | 54 J* 

37 i 37 

27 • 271* 

237* 1 22 1 * 


Ford Motor Can..' 183 
Gloat* eirwknird 6 i* 


Cnlt Oil Canada..! 
Hawker Md.CanJ 


Hawker Md.CanJ 

HoUlnger _} 

Home Oil -.V ) 

I HoOmaBav Mnt' 

[ Hi»da>n Bay Z] 

Hudwto Oil k Gas; 
1 1 -AA' I 


Bexhin - 1 110.2 - 0.8 .11X31 10JI 1 Fabrtqae Nat. 1.920 + 20 

BJS.X. G errata... 623 ! j 37A( 6 X ! GJ*. inno-Bm — .11,785 r-15 

Carre four_ 1,925 I- 15 67 2.8 Clares St. Itoch.... 4,630 +12( 

ChacceuraHeuaiai 197 ' — 7 | 16 j 7.6 Hitekea .—..—...>4,250 — — 

Citroen .tH. + ! " iuterrom i 1.755 +10 

EiS-"*-- + H 1 PoZ Kredltbank- -,6.900 -50 

CleBanearoe....-.] 477 (— 7 . 2 1 1 Z 2.5 La Itorale Belee.J5.400 +40 

CJ3.t— 1 319 ■— 0.5 86 X 7£ Feint tin* 15,630 +80 

CredltGomFPncri 146 10X1 7.1 Photo Oanot—J 1,172 —ID 

Credit Fond 363 j — 1 27 • 7.6 Ptenx Prauki 6,740 

Deoaln XJL 1 143^j+0.7 jli.75|lS.l dou. Genera le.. 3,690 

GsL Xafayette.— 87,5f+0.4| 7.5 63 soo. Gen. Banqoa2,946" +40 

Gen. Oociden tale. 187X1 + 08 7.5 3.2 ScAns 3,300 +10 

[metal 90.5;-0.6 4.5 6.0 do I my »A* |2.810 +80 

Ularjre- 193 U-5.5 16 7.8 Tractkm Klee— — 3.000 +5 

L'Oreal -... L038' + 8 13.5] IX U.CJJ .-<2,805 -5 

Machinta Ball 353K +G.76t — — L'n. HiaJl/lOthi.l 1.450 +2 

MJcbtdln -*8” 1.3791—5 Z7JS] 2.1 Vielle Montecne. 4.800 -90 

Moet Henneaaey . 600 ' 

Paribas- 160 

Pcchi ney— 106, 


Irnaw*. 1 261* 


r-15 130 
+ 120<180 
|f 11 c 


LSO 7.1 M- <* wMeh • 

(-28 ! 150 15.7 doottontf'JUiiiiw 

1+15 1161 7.3 aweheiHaldlpgf. 

WO 6.7 Ta«h i«t) 

__ IV alums. 1 

130 7 2 Mining ( 60 oeote)J 

160 I 4.4 ^oolwlcb— I 

110 ! z!s --- vn _ — : 


-0-0 1 De Been Industrial 
-O.BS Edgars Stores — .„ 

— Ever Beady SA 

— Federate VoIkabeteEKings . 

Glen AnH Development ... 

- 0 .it Gremennans Stores 

+0.04 Guardian Assurance (SA) 

Htdctte : — 

LTA 

, , Nedsna! 

+0X6 °K Baxaars — ... 

Ovensume mrestmaaia — 

*n in Premier MfHing — . — 

Pretoria Cement 

-0X1 P«*ea Holdings 

_ Rand Mines Properties — 
+o7ll Rembrandt Group 


tO. 54 +D. 0 I S«e Holdings 


1 SAPPI - 

Sore* 

SA .Breweries — 

SA Dlsts. and Wines 

Tiger Oats and Nat. Mill*. 
Unisec 


TSTim 7 id tokyqh 

-50 246 3.6 

+40 I 286 4JJ 

+80 170 4.0 — — — 

—ID > 70 6.5 ArotUOiM— , 


—* 308 —3 16 I 2.1 

3501 5.1 Oanon- — . c.28 +-17 — I — 

175| 63 Dai Kitten Fruit 630 1—7 18] 1.1 

176, 5.8 Fuji Photo Film- 469 \-l 15 1.1 

195! GX Hitachi, — 203 10 ] 2j 

185) 6.6 Honda Motora-— 721 —11 18 I 1.: 

160] 6J) C. Itoh 355 

175 BX JajkHi Airitnea™ 1,610 +20 

95 6 6 KsaMfita4.iV. 666 +1 

38d 7.8 KumUo. 409 —4. 

35| 4.6, Kubota 3a 1 —g 

— MatewahWa ind— 600 1—6 

.. lDtrt*teh) Bank. 340 -2 
T Y . -- .y r v MiteuWfld Heavy 149 +3 

«*1»- Uiteobisbl Corp- 485 —5 

* * MlUtri A Co 606 —8 

TT- TT 3iltsoko*bi — 478 -8 

a - B IU—n Mmur_ — 485 +16 

~ Pioneer Br«roulc(Z.d20 —30 
Sanyo BtectriZJ 200 -6 
|| dhtortdo- .-.1,100 -30 


Imperial (JiL, 


i Peugeot iPra.70)- 294 


L0381+8 13-& U 

35X5|'+0.73i — ! — 
1.3791—5 Z7JSI 2.: 
600 '+4 XOffl 1.1 
190 U-l 9.' 

106.5UOJ 14.1 — 


Indal I 12 

Inland Nat. Vta«_ 19 

' lateroat'l .Mckel 28 5 * 
1 Ini ’pr*y Pipe [Joe 13i* 
! iAnrTn'lFin.Conil 6 lj 
! Diblaw Com. -IT . 1 t5.Q 
Uc*miU‘m Uhvdl 1 20 
HAreeyPereuwni 22 )* 
McIntyre Porpnri 45 1* 
Route Corpn SI 

Nomrafl* MlnA. I 


Prteel - ) 

Printem pa .— ..... I 

Hedoute - —I 

UhonuFiaitenc....] 
Hacilor SjV—.— i 
Soorne Perrier — | 

finer. [ 

Thomson Brandt.: 


1.6 Wagon LI ta. ( 776 

8.7 — 

- SWITZERLAND® 


129 . 6,- 1 
O 2 . 4 + 0.3 

666 — 

106 1 — 0.5 
66 . 81 - 0.2 
103.3 - 0.6 
275 + 0.4 
244.5 +1 


13.6 4.6 
12 9.0 
3 4.4 
18 2.3 
litre — 


Price l+or 
Pre. I — 


, L-f) fi (fire — Aluminium —..—,,1.135 —SB 

«s ? 'll «gf=±JS =fi 

1 + 0.5 MLu 1 i 5 j 4 


j*Pricea|+or|Dlv. Vld. SPAIN • ^ 

Yen i — ! * * Tamiary 21 * 

— 3 18 I 2.5 Banco Lopez Qttosada TV 

+ 17 ] — Banco Bilbao - SS 

—7 18 1.6 Banco Allantico ( 1 . 000 ) 5ff 

—1 15 1,5 Banco Central 85 • 

10 2J\ Banesto (150) 59 

11 18 L 2 Banco Exterior — 59 

. in 7*6 Banco General ; M 

+ 20 _ Banco Granada (1.000) 55> 

+ 1 9 6.5 Banco H ispano S3*. 

-4. 18 2.2 B*?“ 

^ in , * Banco Ind. Cat. » 1 XW) * 

—g ?2 t*f Uorcantil 0 . 000 ) 1 X 8 

IS ia in Bmco °C cttfpnTal 

+ | Jf Banco Popular 6 T 1 !* 

* ,, Banco Santander (230) Uw 

~~g ” Banco Uratela O-WO) to 

f? f-i Banco Vlscsya (ft 

*5 in Banco Zarasnzano to" 

—3° ?5 2-5 BanknnJon 3Sfi 


5 4*1 r 

Jit* - 

S hm 

Stt 

85 

S* 

SB 

n 

59 

S3*- 

® V ^ ?* 


crid 


OAUcX) 1 22:* 


Chcmieal Uk NV- 3ls,i 
Qiertlnph Pmui.' 63 
ClwwVu PJTlwii-..: 39 
Cbteusn Bridge...; 65 1 c 
Clir\»ler — Ulfl 

Clnwreno. 1’) 

cinv. MJlacmi...' 21 ^ 

Citu.i'H) Bf's 

(.'hits' Service-.. . 421* 
City In*o#tlnfi-. 895 

Ci*al- - ote« i 89 :* 

Colgate Prim I 301a 


64i* j Ham* Ciw(«.. 


137 * j 13 lg 

lii ' 1(2 

217 fl 22 

3813 1 281 * 

421* ■ 42 


lb!a 

; i6i* 

1 

m 

1 15 


l-'» 

, 15* 

I 

14), 

, 14 1; 


24 

! 23 1* 


24 

24 


156 

1 167*8 

1 

4912 

1 481- 

1 

36 

: 46i V 

1 

■ 

51 

, 501* 

l 

27*i 

: 2Bifl 

• 

53 *S 1 551* 


1123) 

; 108 

< 


Ovcreeasfihij) 

Uu eu &- Corning— 


,i»vii» Lllbint: 


a... 681* 

1 f. it , . 


Pai>. [dcfatun;-..., 17)* 


221* I 22 


Psc. Pwr.A Id....' 
Pan AniWorM Air 1 


Parker HiunifiD J 241* 1 241* 


]PennPw&Lt • 203 * 


1 Penney J.C— ■ 63)9 I 534 * 


Cullius AiLniau..| 131+ 


(Vriumlila (ins,,..,] 251* 


Cdnmbte Pick,... &si» 1 5 A i 
unn InsCuid Am 111; ' I1 J * 
Combust ion Kns.. 40 3 * 401* 

Coni n't l» bllvui.. 31 ij . 30T* 

CottiK'th Oil Her HS* ; 94* 

Cotum.fioielllle... 24i; ■ 24 ;* 
C(*u. KdlMW X.Y. 16^1 I 
CiMWl Fatlf — f 22 U | S 2 .V 
Consul Nat. linn. 1 251* , 255 * 
fVinNimenil'iwer 205s ! ZloJ 
OmnnriiMl Can.; 2B5 j i 27 V* 
C-mtlneuial Oil. ' 695* | 691* 
OvntlncnialToIe.; 135* 1 13!* 

Control Dnla- ; 221? , «,Z1* 

r+mT IikIun... ; 507c 1 511* 
Copper BangD.,.,.1 201* 1 20 


I Ik-llday !nn*....,.j 17’c 

I Homertakv 325* 

| Houevucll 1 44U 

I Brewer 12 sn 

Hi* ise bold Fin... 184* 

I Hiutna K. F 20 

! It Itxliirtnm.. . 17-'* 

U N Pbar/nn* ... is* 

I.Y\ i 3P5* 

lucitval] Hand... - 79 

I Inbiiid Steel 45 1, 

, luMhx, 95* 


IVlIDAItL 204* 

Pn>f 4 ea Druff....- j 6 

People* Gaa 1 38 U 

Pepluw- | 751* 

IVrLln Elmer—' E3"a 

P«..., ■ 27i» 

ITLcer j 27 

Phelps Dodge 1 375 * 

Philadelphia iZtan 167 * 
Philip Mrena—J BB's 


38 U I 38 


CL I- _.| 141* 

COP— J 10 .'* 

Unilever Ltd 34a* 

Lnilvrer XV _....! 463* 
Lnion Itencorp...; 9 13 
Union CarhWe— 704* 
Union Comment: 7 
Union Oil Cali ...1 447 * 
Uukiu Parirtc — ...1 791 * 
L'nlonmuerlca— 14* 

LXU10YAL ; 91* 

United Brands-.., 6 

Unil+l Curia I 89* 

US. Bancorp I Si 

Ud. Gypsum 1 19Tj 

La. Industries ; 4 !g 

Cfi.fihoe — 221 * 

U a. at eel 751 * 

U. Teehnplo&lea.J 521 * 
CSM .1 27 


NotaodaMlne*...; 3lT* 
Noroen Kootpy...' 117* 
Nth'n. Bleutric...; 30L 
I NHm.Hioa»rkeM 0 09 
I Xu mac Oil A Gay. 103* 
Umkuood Pctrilm 1J32 


Fiaoher (Georg) — 6B1 

I AMSTERDAM G nd.M^el5pio!l,23B 


II in tinny—- -- 2.490 +10 50 0.6 CIC 

f? |-0 Tmlsho Marine 380 -4 11 1.7 j Dri 


I }Vd fie Copper SI. 0.65 
j ftcitinPetroleain k7V/, 
Petroleum- 1-55 

Pan. Can. Pet ’I'm 17 


itetinu j 110 


PcupJwncin.fi... a. 5 5 

PtauGasA OU..J 0.37 

PtarerDocclnprniJ 204 * 

PowerUorpoaVni Big 

J*noe 15)* 

Ouebec fitureoon.| 3.06 

Itenser Oil .1 15 

lteedfibaw ' 6.20 

l>io Alsnm I 32 


221 * i Bond Agassiz M 0 28 


Buj-rtBk.orUan. 


[ Phillips Perrol'm! 661* 


BS's i 98 


1 Pickwick Inter... | 


P'71. u - 

il * CSM 

ini! Utah IntfL- 

i ®' 8 UV Indusmeo — 
2!,. Virania ktecc.— 

5 SS Wjjycen j 

; 2 ir Warner-Coinmn,. 


! Royal Tru*t_... 


sssfc— ! «*• i as «« 

1 line) Bowre— ... 161* - 15)* wreiB-IWn. 1 Itj. 


1 Pitteton I 


rimer Ltd ADin 147* 


U'ella-FaniP, — | 

Western Bancon,' 


99* ;ibm 

24 1 lull. Flavor* 

lBi* iutl. Harvester.. 

325 b ' lull. Hnklwiaa...., 


252'* 1 230 j Polaroid- 


Weai«raN.Amer^ 141* | 14i 4 


I ml. Min ACbeni' 37 M 


, Pnniiiiae Klee. 131* 

: PPL lailuffrid*-, 3850 
'■ iTuctor Gamble .. 1 B 6 I 4 


SOI: ! 2 lid , Imi, Nickel 289* , 

BB9* i 27 V* 1 1 in L Paper. 69 1 1 1 

699 * | 691 * | I nil. Tel STei ; k 5>4 ] 

139* I 13S* I invent... 2 s * , 

221? J 221* {I>ma Bert 279 * , 

507c | 511* {117 International! 11)* 1 

201* I 20 J lie Walter.. \ 429* ; 


| Pub. fieri/. Elect. - 201 * ! 20 


34la Western Una>n-. ; 171? , 171* 

13)* Wertnigh'a Elec— 165 * I 147* 

48 »* 1 Wertvaeo — .' fi 6 ~* i d 8 

96 I WeivrtMccirer. ... 44 ia I 431? 


Pulimau -..I M3* 


■ cures roj* 

' Porptetw.,.— 4H* 


1 Wertvore)...- fi 6 T* l dB 

I WeivrtMcurer...., 44?* | 431? 
! VFM rip cl .—.—. 1 1 i 97 * | zBi* 
Whtta Done. Indt 22 1 ; 22/3 
I IVIlUanw Co I 26 kSl* 


, T mv — 30 

shell Canada—. 167 * lhi* 

tibarnnG.Minre! 6 j* • 69* 

fiiebnu O. G ' 107 * 111 * 

tiinipGou 79* 79* 

Staler Walker U.. 81* 71* 

ficael Of Canada-,- f«7* 276* 

ateep lha.+ Iron.. 2.47 2.42 

fiuanlnadaie U|Uj 7l* 71* 

l'caano Canada — 1 29 1* 293* 

Toronto Dom, Bk. 185* 183* 

Tren»Cao PipeUo Ila* 1 Hi* 
rrena Mwmt Oil.) 97* l 93* 

TrUw ! 1131* [ 125, 

UuwniGas I SI* I 8 

United Corpn ‘H'.l 112 1 1 1 1 '* 

Waiker Hiram— 3X&S J 323* 

Coartlrnn* * 37 * 241 * 

Western lieu 4 17*, | 17i* 

oAgkao. *Aa 8 emeii. f Bid 


27 . 1 * 1 a 63 * 
ID* t 115 * 


t Quaker Oat* 

K*pid American J 

Raytheon 

RCA..—..—. 1 


253 * f 263 * 
5 -’* ■ 86 * 

60 | 499 * 

244 I 239* 


401 * j Whoenutn Klen.* 28 ;* | 28 f* 


I Wool north. 

I W’yly 


Xerox ■ 681 * 


Zapata—-...—, 


Ahold (F1X0) i 106.51+ 1 18 | 3.4 

.Nkro(FLa)). 1 43.11—0.5 20 - 

Alaeni BukiFUm 354.6—0.5 20 6.6 
ARKY (FI.I0J- J 60 -1.7 30 10.3 
Amro B*aK(FL 20 i 60.1—1.2 20 5.0 
Van BoritnlriPLfiq 116—4 16 6.5 

Bljealiof (FL 8 ))...I 87.7 -0.8 21 4.8 

Bo kx West m. FI JO 117.5-1 tOB 4.4 
Buhrm-Telterodri 74 —08 23 6.2 
Ktaevuy(FLX0i.J 497 -6 24 1.Q 

BnataN.VJtaro^ 129,9 - - 

BuroContlhtFI.K 70 50X 4.3 

Uirtbwcadra/n./- 59.8 -0.2 23 ! 3.8 
Holneken (FlXhU 141.1^1 14 ; 2.5 

HelmaHkta.(FIJb 4fl^i + 0.1 IB 3.7 

Holland Fund 12B£}-0A 3 | 2A 

Himrtn.'en9(Ft20}J 61 — 0^ 26 8.5 

IFatvDouctaiiFlta 23 —0.4 11 4^ 

l.H.C. Boltand— 26.3 -0.7 6 1.9 

KX.31.lFir.lOQ)._ 81 -1.8 — 

£nt.Mnllcr(FL2W 43.2-0^ 24 11.1 

Naarden (Pi 101].. 52 -1.6 20 3.8 

Nat. Ned. Wrote 91.5-2 35.2 3^ 

NedOnedBkiPiaDl 4T^-L7 16 6.7 
VcdHIdBIuFil&Ol 163 -1.1 16 4.9 

XeioiFlxO)- 71.4, +0.4 10 7.0 

Sljveidal T.Cate. B3X— 2 6 10.9 

DCS. iFfXO)..!— 173 |—l 28 3.5 


I isi. KuroCoitlXrtPI.10 
I t nt Ui«tUcoreH]eaPi.lU 
[ Holneken (FlXfi).. 

! fe 2 0 HelmaHkhutFUt 
1 3 ^ 9 * Hn/tand Fund—.; 
f 0 . 275 * HuogrnynstFta)}. 

Z87 g IFn(vD<KiclaKFlla 

l.H.C. Holland- 
Bli* KX.ll.(Fr.i 00 ).- 
297 * Int.MnUnrlFLSOI 


HoffpuroURoch*l 112^50 -T.TWllu, 

Price •f.ar Dir. rid. interto odB 12.810 -I16i 20 } 3.: 

PU. — * * Landl4GyrB<raal 590 — _ 

Nestle 3,580 +20 b78Jj! 2 J 

106.5+1 18 3.4 Du. lies-. J 1.690 i— 30 Wta AA 

43.1 - a5 20 - SantoiPffiO, 4.950 -SZg 1.5 

554,5’— 0.5 20 6.6 dourer Arban 880 1' 1 * ’ 

60 -1.7 30 10.3 fine, itzte. Pireiil. 150 J 1 < 

80.1— 1.Z 20 5.0 dvisealriPAO)-. 463 +3 6. 

116—4 16 6^ fiwi» Bank CorpJ 497 —1 li 

87.7 —0.8 21 4.8 CaJtaakufSwitz.;3.550 -20 2l 

117.5—1 >dSB 4.4 Winterthur. -.—.11,905 -25 5l 

74 -08 23 6.2 Zoric h log 19.600 10 41 

iio.9:!j - “ COPENHAGEN 


,c n d Mnn c— 

tz ** Takeda Chemical. 
Teijla — — — 

— Xoldo. Marine 

100J 1.0 Tbkyp UleouPwrJ 

20 3.3 T Whlha ] 

— — Tqg*y-. ^~ ■ * J 

I 5 -? Tcryota Motor 1 


H 3.0! Altos 


A-1 1 Babcock 


timiiuiiini ..... ain^ - 

nion A • 

Homos — 14 H * t »— j_t M|4a3 

-.^f-z:z.to “iHI 


^SfSnU • ' Source Niki 
li e.5 STOCKHOLM 
W 9.3 — - " f ^r-r 


222 -1 16 

186 + 1 12 

615 -8 11 

€98 . 10 

137 +2 10 

160 -2 12 

600 +5 16 


Source Nikko Securities Tokyo. 


— *«+ 

+ 9 6.6 

-1 10 
—20 20 
r-15 50 

-10 40 


Prioo -I +- 0 T I Div.; 


10 1.6 

f-f AUaJDavfiLBtKioGDj 139 '—2 
H Aa»lKl60>-+-. 125 +2 
- Z° . 2 - 1 AthuCopeoiKzSE.) 172 -1 

BUterode-.; 186 -1 

Botes— ——J 2aa -1 

Uts-Tld; Oortto..-..-'.— 387 +2 - 

% a> CaUuhaa— : 271 +1 •• 

-2 Bieeteohix *B' — 118 +1 

Z _ BrieMOD B (Sim 106 r-1 

12 d_ 5 Fanorste— . . 213 

10 4X 0 rennea (tree)— 127 +1 ' ' 

12 32 Ha^atatanksn - 229- — 1 ■_ 

15 7.0 Macatxia— 185 ..— . 

12 iLB MoOchDomsJo- 218 - - 

11 0.3 Batoo 220 — . 


Kroner (. 


Price l-j- or 
Kroner — 


roGut 139 —2 
— . 125 ‘ +2 
r26) 172 -1 
. 186 - 1 
...J 222 -1 

[ 387 +2: 


IB 3.7 1 — — — 

x J ifemneiMBT A W„ 76 
bk ak lten Landransbnk 184 
ii »» Dan Provlnshank 201: 
*■« 7 q Boat Asiatic Co — 310 
Flnansbankeu — .186 


761*^+94 — — K 

XMJri+Sie 12 oj R 
2011 * 10 4.9 0 


Naarden (Pi UR)., 
>abNed.Wroce, 
Ned0naiBk[P120)i 
.VcdHIdUIuFil&Oll 

Merto iFl x0>_ I 

Sljveidal T.Cate. 
UCB. iFrXDi..— .j 
Van Ommeren-.. 
Pakhocd iFia))_.J 
Philips (PI. 19)-.. I 
Hijiifich V erPUlWJ 

Itobero (FIM> 

Uoiinuo cFlxO)-.. 
Koreoin iFlXQi... 
Kora> Dntch(FiSO) 


Pot. Bryajeriir. J 
Hondetabank Cod 


310 |+2 
186 1-2 
415 isf *3 


20 5.a 

e 7 ^' r>rtt, « rn 
IS 49 -Vurd.Kohel — — 
10 7 Q Dlietatrik— — . 
S 1 M Prtvattafflk 

28 '111 tioph. bernadann— 


ri 1 -Z Dnwados aa 

15 d.S iMQObanif 19 • 

12 63 E. I. AnSBaKil .. — 1 * 

11 0-8 Bspasola Zinc ZS ; ., 

10 7.2 Expj. Rio Tinto 3£ 

10 3.6 Fecsa ( 1 . 0 W) lZ • 

12 3.7 Fenoaa ( 1 , 000 ) - ID - 

16 IX Fhuoano SA «£.- .. 

n . Floansauto Servieipe _. M* 

Gai Pre dados 4H 

cruon Velawne* (« 0 ) » 

ytTxK — W 

Kr. i Inerdnero «... ir 

Uotor Iberica ZZ 

6 3.6 Oiarra : 7E 

,1 a %3S r:=r 


i ni&rouf 

L.— .IHul, 

irtreei— [ 

honksn J 


. IBS !— 1 

213 

127 M 
229 I 
185 


S 6 19 Petroleos - 

43 5 ajT i° Papakia 

10 4^5 S«l OMW 

11 X 3.0 Sfeg- 

» .« V 3 g£*-j=i: 

I f - ? Dnion Etec.- 

7 Fcnix 

■ »l 5.ti Urfais 



11. b.7 

14 e.2 


SS'. 


2101* 11 Kotos— 

98 10 lu.O fiandvlk 

236 +2 12 ax fiJLF. 4 


no i — a fiu : d.u 

Ommeren— .1 248 |+0 j»| 20 8.0 gBSSLiSSSSSS 

lord iFlSD) | I 37 Xk- | 18 S| 3.3 

ips (PL 10 )-.. I 29 X: | 18 | 6.1 VIENNA 


236 +2 
866 + 61 * 
1731b! + m 
206 ig +134 

3843 * + 8 J+ 

2629* —2 


12 4.6 fiJCP.ttKrftQ. 
18 4.6 fitaodSaakUda. 
12 6B Bfcndrtili 'ffOUt 

ll 5.4 Uddebo te 

11 2.6 Volvo (ExfiCn 


( 12 ! 4.7 


847 +1 i 
-129 -1 
313 -1 ' 
96 +0.8 
164 +7 
137 — 5: ■ 


8 43 CiZj 

•9 4 ', NOTES: OVerwuiJt wlcp'’,,C»» 

- e » , premium. Belgian dividend ' + / Vs 
8 ■ftpr with holding tax. r • Cf ^ 1 

a c „"t 4 01 (B) denom. naln* ; otta - 
fi V 4> Kraoo denom. nntess otbs^v* 

A ax * PtasJOS rteoom. nntess nth 1 '.’ 


ima 


OSLO* 


803’ | 18 6-1 

168,61+04 18 10.6 
1B63\-4J3\3B3 6.4 
141.6,-0.5 6 1.8 

119 1+0.3 10 4.2 


AJ j ® Rr&SOG denom. \mdess «hi 
* 7 ? flTten 30 denom. unless «hi* { . ' 
-"•1-4.3 g prlce at time of • . 

— ' ; owmib. hScMntnss. 

dend otter pea ding richrx ‘j r i.;jJ 
taoo. e:F»r share. IPm ^+^'1 
; I V." . dlv h Asunnpd . •+ 


div s. h Assumed dJvWenr, . 
and/or rights Issue. Jr. s. 


fitarenbunr'a Bnk! 369 1+1 17 6.3 Ptamoraer: - 

Tokyo tep 8 l£»Sl}FL. 89 . 5 ,— 0 ^ 80.3 1-5 &****- 


113 l-EI | 40 1 Tlq j Onrfitan*»lt— .1 390 I j 10 j 2.6 j QeS SiSfc ' 


6.3 Poriiruuaer. 


o Asked, -Aseemm. 

(Traded. itRev am* 


1 t 

ror(PiXO)... 


121.9,-0.6 
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6,o fiemperit .——j 


._! 340 
—1 738 


15A 7.3 Wejrr Daimlrt 


30.8— 0.2 ) 30.1 sl 1.6 Veit MagneJt- 


191 1 i 

184 !- 6 

384 |+ 1 1 22 


48 1 6 - 6 1 EnntkuwB .. 


— SMHnhgJ 

3.7 Otelnd 


.113 

-US 

9 

8 .D 

122.5 

-US 

10 

8 3 
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.J— ..... 

10 

18.0 
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+40 

20 

%6 
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-1 ‘ 

10 

8.0 
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-5 ' 

12 

. 2-1 

. 87X 


-.4 .. 

4v5 
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10 
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ARMING AND RAW MATERIALS 


apport for 
rim milk 
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Inbin Re«ves 

. • BRUSSELS, Jan. 3L 
BRUSSELS . Commission 
to dispose- of most of 
e's l-lm. tonnes sfc-nn milk 
p "mountain” through its 
■oration in animal- feed 
nmds now seems certain -to 
tad. 

,• became clear in the first 
2d reaction of EEC Farm 
ers to the Commission's 
7 farm package, which en- 
s a 7.5 per cent, nse in 
*e EEC producer prices. 

it is also clear that a 
nr of Ministers, Including 
■ed Peart, the U JC Minister 
riculture- intend to fight 
twnpulsory aspect of the 
e. They will press the 
isskm.to make H effec- 
vo hintary. by jtirbsidisng 
lling price to a level where 
.im milk powder will com- 
atufally with soyabeans as 
itein. ingredient for feed 
■unds. 

jrding tn Commission e sta- 
tins will mean a cost to 
mm on farm budget equiva- 
3 £3SSm. for disposing of 
) tonnes of the powder, 
red with only £94 m. If in- 
ation is made compulsory. 

1 Council discussions also 
ned that Mr. Peart will 
i bard fight to persuade it 
w! Britain to keep its beef 
jtn scheme. 

will have to persuade the 
lssion to exercise its right 
tiatlve and put up a pro- 
enabling Britain to raain- 
ic premiums. Presumably 
tin this end, he held a long 
5 mooting with Mr. Pierre 
lots; the Agricultural Com- 
ner. late last night after j 
tuncil meeting. 


ice range 
r tungsten . 

GENEVA. Jan. 2L 

ING TUNGSTEN pro- 
have recommended free 
g conditions within fixed 
um and maximum price 
tn stabilise world market 
of the metsL 

proposal was contained in 
imcat submitted tn a work- 
on p of the UN Conference 
ade and Development by 
i on behalf of the. 13-nation 
tungsten producers, con- 
i'* sources said. 

'■ snidurers’ document said 
•nrs and consumers should 
iv io necotiate iheir own 
and conditions within this 
; minimum and highest 
:;um prices. 

•r.. • 


BY MALCOLM RUTHERFORD 

MAJOR PROPOSALS for an ex- 
pansion of the U.K. fishing, in- 
dustry are contained in a report* 
submitted to the Ministry^ of 
Agriculture. Fisheries and Food 
by British United Trawlers. 

The basic' demand is for the 
establishment of a 100-mile fish- 
ing zone; which, would be. exclu- 
sive to the U.K. This would be 
in the context of the general 
move towards 200-nrfle exclusive 
economic zones at 'the UN Con- 
ference on the Law of the Sea, 

The outer 100-mile zone, how- 
ever, would be open ,fo other 
members of the European Com- 
munity. - but closed id third 
countries except by special 
agreement. 

The report says that the British 
Government - should take the 
lead in seeking to reshape the 
Commun ity^ Common Fisherins 
Policy (CFP) to this end. The 
CFP was formulated before the 
idea of 200-mile zones became a 
serious possibility and it is 
accepted in the Community -that 
it will have to be adapted to 
take account of such arieshge- 
meets. 


According to the report, invest- 
ment in the U.K. industry ts at 
a standstill because of uncer- 
tainties about future policy. The 
establishment of an -exclusive 
zone would provide the necessary 
incentive. 

Among factors threatening the 
industry are the possible loss of 
the distant water catch as other 
countries adopt 200-mile' limits; 
overfishing of stocks within the 
proposed - U.K. . exclusive 
economic zone; and the 
unplanned, and haphazard shrink- 
age of British fish resources, 
including vessels, manpower and 
processing capacity, because of 
lack of policy. . . 

On the other band, the poten- 
tial sustainable annual- catch in 
the proposed U.K. 200-mi I e zone 
is estimated at over 3m. tonnes, 
'given -proper conservation. This, 
is about three times the present 
British catch in ai) waters. 

Britain also has the largest 
market for fish for human con- 
sumption in the Community. 
Further the. report Bays there is 
scope both for increasing 
domestic consumption and open- 


ing up new export markets For 
protein concentrates made from 
fish. 

Robin Reeves writes from 
Brussels: International negotia- 
tions . over fishing rights and 
catch quotas such 96 those 
planned between Mr. Wilson and 
Iceland’s - Premier. Mr. Gcir 
HaUgrimsson, will soon become 
the prerogative of the European 
Commission in Brussels. 

This follow's ap EEC Council 
of Ministers' dedsoin here last 
night effectively calling on the 
Commission to take over from 
member states the task of negoti- 
ating - internationally-agreed 
fici'pi-ifs quotas. 

Britain already seems recon- 
ciled to passing over the job to 
Brussels. Mr. James Callaghan, 
the Foreign Secretary, told his 
EEC colleagues here yesterday 
that the U.K. national and Com- 
munity interests were now 
coinciding and should find a 
place in Community policy.. . 

* Proposals Jot a United Kfnp- 
dom Fisheries Policy. British 
United Trawlers Ltd, St. 
Andrew’s Dock, Hull. 


Farmers; probe taxation threat 


BY JOHN CHERRIWGTON, AGRICULTURE CORRESPONDENT 


TAXES. PARTICULARLY capi- 
tal, taxes, were .one o£ tip? main 
worries which . farmers .'raised 
yesterday at the annual National 
Farmers' Union meeting: They 
would affect all farmers, vrhether- 
making profits or nor. 

Mr. Tom Boden. . chairman of 
the Union's economics and taxa- 
tion committee, said the- NFU 
was engaged in a permanent 
dialogue with the Government 
on the implications of' capital 
transfer and wealth taxes insofar 
as they would affect farm pro- 
duction and invest emenL 

While the smaller firm was 
catered for to some degree under 
reliefs given by the. Chancellor, 
with e valuation based on rental 
and not on vacant possession, the 


larger farms would not qualify 
in this respect. The union, be 
said, was going to -monitor valua- 
tions made by district valuers to 
see if the basis of valuations 
were kept in line. . . 

Tenant farmers. -on the -other 
hand, are worried about the 
chances of their sons being able 
-to succeed to the tenancy. A 
resolution came up late on the 
first day asking that tenants' 
sons and close relatives be given 
a right of succession, as was the 
case in Scotland. ' 

' The union seems to take the 
Jine that, if a tenant farmer 
dies, his son or most obvious 
successor should have the right 
to apply to a tribunal which 
would have the duty to fcw&rd 


Potato scheme attacked 


DRAFT EEC regulations . for 
potato producers couM «I: the 
Industry back 40 years in Britain, 
Mr. George Ledson, chairman of 
the National Farmers’ Union 
potatoes committee; Mid' Yester- 
day. ‘ 

They would -bring British 
consumers' " irregular, supplies, 
uncertain quality and;- -price 
fluctuations of the kind reatitariy 
experienced on the Continent* 
The ■ regulations, .would lie 


unsatisfactory - for • producers, 
would do nothing for consumers 
and would also threaten the 
Potato Marketing Board. 

Mr. Ledson said: “The present 
market conditions will recur 
much more frequently if the 
draft regulations are enforced, 
since there are no provisions for 
equating supply with demand. 

“We must reject the' Com- 
mission’s proposals as being 
Inadequate for the U.K. potato 
industry." 


the tenancy or reserve it for the 
landlord on a basis yet to be 
statutorily defined. It- is hoped 
.that this will be included in the 
Agricultural Miscellaneous Pro- 
visions Bill now going through 
the House of Commons. 

■ Landlords have been running 
a strong campaign to kill the 
proposal, or to attenuate it. 
Being fair to both sides would be 
an almost impossible task. 

The matter of milk surpluses 
in Eurbpe came up in a com- 
posite resolution, which de- 
manded that expansion should 
not be restricted by these 
surpluses. 

This fashionable view was 
countered by a speaker from the 
floor who advised delegates to be 
realistic, as members of the Com- 
munity. But he and one other 
were the only opponents. 

The only constructive sugges- 
tion .put forward was Chat 
Europeans should drink more 
liquid milk, as we do, and make 
less butter, cheese and skimmed 
milk, powder. 

• The meeting also passed a 
resolution to continue its cam- 
paign against Common Market 
poultry regulations. The Union 
maintains that proposed EEC 
standards would mark the end 
of the traditional British bird— 
sold In the shops with head, feet 
and insides. 


Setback 
in coffee 
values 

By John Edwards, 

. Commodities Editor 

COFFEE VALUES on the 
London Robust a futures mar- 
ket fell sharply yesterday, the 

March position closing £20.5 

down, at £6303 a tonne. 

The. decline occurred mainly- 
in afternoon trading, following 
a downturn in New York. 
Speculative selling, including 
stop-loss sales as values felL 

accelerated the trend. 

A technical reaction, after 
-the recent upward surge in 
prices to peak levels, hadr 
generally been anticipated. At 
the same time. It was claimed 
in New York that Brazilian 
Coffee prices had In effect been 
- reduced by a downward adjust- 
ment In the value of the 
cruzeiro* without the usual 
compensating Increase in the 
contribution quota. 

In contrast, cocoa futures 
prices rallied on tbe London 
market yesterday. Tbe Hay 
position, closed £8 higher, at 
£6963 a tonne, after trading at 
£701 at one stage. 

Reluctance of producer coun- 
tries to sell at lower price 
levels, and covering of pre- 
vious "short" sales by specu- 
lators encouraged the upward 
trend. $0 did a report from 
New. York overnight that lead- 
ing U-S. confectionery group, 
Hershty was planning to 
reduce the price or some 
ehocdl&te products and increase 
,tbe weight of others. However, 
a spokesman said the decreases 
mainly reflected the lower price 
of sugar, rather than that of 
coeoabeans. 


Copper exports 


SUGAR TRADING 


Uncertain future for 
hew Paris market 


BY RUPERT CORNWELL, IN PARIS 


cut to stay 


PARIS, Jan. 2L . 
THE. INTERGOVERNMENTAL 
Council of Copper Exporting 
Countries (CIPECi was main- 
taining, its 15 per cent, produc- 
tion cutbacks until the end of 
June, said executive director, 
Sacha Gueromlc. reports Reuter. 
There was no question or alter- 
ing this decision, he said. 

He was commenting on 
market reports! ast night, sug- 
gesting that London Metal 
Exchange coppe rstorics may 
rise sharply in coming weeks 
as CTPEC members resume ship- 
ments to world markets. 

Production figures for 1975 
were expected soon and are 
likely to show a drop of more 
than 10 per cent, in output for 
i the four founded members— 
Chile, Peru, Zaire and Zambia. 

Mr. Guaronik said Ministers 
may meet again this summer, 
possibly before end-June. to 
decide what new measures, if 
any" were heeded to' support 
copper prices. No date had been 
fixed. . . 


CAUTIOUSLY AND' without fan- 
fare, ’ 'the Paris commodity 
'markets enter a new era on 
Monday. - 

It Is not just, that trading in 
white sugar will resume, almost 
14 . litigation-packed months 
after The ignominious collapse of 
December 2, 1974. The Govern- 
ment has used the period of 
virtual closure to introduce a 
new set of rules to govern, the 
market's, whose centre-piece is 
a revamped regulatory body. 

The future of the French 
capital as a world commodity 
centre depends on the confidence 
which these measures inspire 
among international operators, 
as well as tbe French. 

Success of. the restyled sugar 
market will govern prospects for 
the smaller ones dealing in 
coffee. and cocoa, and for the 
soyabean meal market which the 

French authorities plan to 

launch as soon as the others get 
I into their stride. 

Tbe 1974 debacle— one of the 
most spectacular of its kind in 
recent times — can he traced to 
the great commodity boom which 
reached its peak that year. - - 
r Sugar was in the foretrunt, the 
prospect of a -serious shortage 
driving the Paris price, to 

F-r£,50Q per tonne early in 

November. 

The market, the only one in 
the world specialising in white 
(or refined) sugar, had also be- 
gun tp become a real interna- 
tional force. 

Turnover— only 4m. tonnes in 
1972— had risen to 7m. tn 197H 
and until November 1974. was 
running at about 1m tonnes a 
month. On pape>-, this meanr 
that at least 10 per cent, of 
world sugar output passed 
through Pans. 

Such was the general euphoria 
that prices of Fr.ll.OOO.or even 
Fr.12.000 were freely talked of 
by brokers. 

Among them, was M. Maurice 
Nataf, who by then . alone 
accounted for over half, of the 


3.000 lots of 50-tonne contracts 
outstanding. His fatal mistake 
was to forget the go’.dcn rule 
that what goes up must -ooner 
Or later come down, and in the 
case of the wildly-inflated nigar 
price, it was most definitely 
sooner- The market broke at 
the end of November and M. 
Nataf and his clients were under 
pressure to find more margin 
money. .. This; he managed V> do 
for a few days, but prices con- 
tinued to fall. 

Default was inevitable, but 
such was his dominance of the 

relatively narrow Paris market 
that his failure dragged others 
with him. 

At the request of tbe super- 
visory Caisse de Liquidation, the 
Commerce Minister, M. Vincent 
Ansquer. ordered a suspension 
of trading. Invoking Article 22 
which postulated an artificial 
settlement price. But this regu- 
lation could only be applied on 
the grounds of war. or of force 
maleure. 

The decision wag bitterly con- 
tested by those operators — 
especially in London — who had 
sold "short." anticipating lower 
prices. After several attempts at 
compromise, the Article 22 solu- 
tion was nullified by France’s 
highest court 

Law suits showered down on 
tbe Exchange. Finally last sum- 
mer, M. Jacques Pesson, a res- 
pected lawyer, was appointed as 
mediator to work out an infor- 
mal settlement covering all 60 
parties involved. This he 
achieved last December, at a 
price of FrsJZOOm. and after a 
warning that tbe alternative was 
the death of commodity trading 
in Paris. 

Plans had been made, in the 
meantime, to wind up the Gaisse 
itself, by now discredited as a 
result of the lax clearing system 
and by the refusal of the authori- 
ties do accept Article 22. 

Execution wIU be formally 
carried out by a final share- 


holders' meeting at the end hf 
this month. The Caisse will be 
replaced by the Banque Centrale 
de Compensation, set up on 
January 1. 1976. and owned by 
tbo leading French banks. 

But the BCC is only one facet 
of the new measures aimed pt 
straightening out trading _ in 
Paris. A set of new' trading 
rules includes a new settlements 
procedure and a precise code 
for any suspension of trading, 
which will not be allowed to 
exceed three days. 

Also, every client will have 
to make a deposit with the 
broker taking his order of not 
less than the amount submitted 
to the central settlement body 
by the broker himself when the 
order is registered. 

The wounds 

For all the care with which 
the new arrangements have been 
drawn up to prevent a repeat 
of December 1974. thp future of 
Paris commodity trading is by 
no means certain. 

In its favour is the generally 
felt need for a futures market 
In white sugar in Europe and 
the fact, emphasised by M. 
Gerard Bachelier, bead of the 
Brokers’ Association, that the 
Augean stable has been thor- 
oughly cleaned. 

But even he admits that it 
will be difficult to lure back 
quickly the customers of two 
years ago. especially those like 
the London traders who guessed 
right and then saw their rightful 
profits denied them by decree. 
For the inisses-jaire Anglo- 
Saxon. it smacked too much of 
meddling by Gallic officialdom 
for the wounds to heal quickly. 

A temporary London facility 
has been set up. in the mean- 
time, and the credibility of Paris 
dented— perhaps irreparably. At 
the verv least, it will be what 
M. Bachelier terms a “ period of 
convalescence." 


Common Market exports more sugar 


BY OUR COMMODITIES STAFF 

ANOTHER LARGE quantity of 
sugar was sold by. the EEC Com- 1 
mission at its weekly export 
tender in Brussels yesterday. A 
total of 81.450 tonnes of white 
sugar was sold at a maximum 
export rebate rate of 4.750 units 
of account per 100 kilos. 

In London, sugar prices eased 


for the second successive day, 
the daily price for raw sugar 
dropping tn £180 a ion — £7 less 
than if was on Monday. On the 
terminal market prices moved 
up after early declines, but the 
May position still closed £1.775 
down at £159,9 a ton; 

K. K. Shanna reports from 


Delhi: Sugar is expected to be 
India’s largest single foreign 
exchange earner this year. 
According to estimates by the 
Commerce Ministry, sugar earn- 
ings will be Rs.4-3bn. this year. - 

The Government had decided 
to sell 130,000 tonnes abroad 
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Uocning- m«a. three monUu aod nnuiKCT at rrUng. waa probably, partly sJV/ J ri-UL/SH ITM L~r* a- Lomuus— Ilnllnn' 3.0S-3 Tft-f. Cyprus: 3 20 - ! ' 

£lrt.S. ' So. Kerb: Uncreded. Aiiemoocu ‘ Jo f tp " afa oditulm ent o f futnre ootoract Market, gr-oerally oniei in Chicago, with J-SJ- App l^i F, t l JS, h ; ^ Go , w 2 J “ !«:««»«• c 

Cash £1GL25: three njonihs ara; Kerb: ,S S? CIS aR ^P ® 1 l*7tecal paces. omoc' booX-squarinR in front of the ex- Delirious. TS.ty LU-Lfl0. 8 tarkljig l.Sl- Barte\EK:.. w « S 

Unirad«L The maritei eased later on stop-toss petted USDA report no intended planthtgs i-flo. Cranny Smith TZfSi 140-170; Hume Futurefc._£B2JB 40.05 l£6X2 

leDlag and rannthston heuie UduMadon, for next seaven. Some cotmuner Inlerem Ttaban: Per pound Be lions 0.07. Rome Jwue 
ZINC— LoA BriHiuf ovrut to hedge eltwtop aeatty around day's lows. . . was evident in London hut below the Beamy 0.07: Hunoarian: Per 441b 4.to. French No. 3 Am. £65.75 +0.25*66.2! 

seUtoa which reflected fdii Of fmtSer AMhaeas dosed dUlL between 106. and encrettt leve ls, reports SN W Comm odities. Anrlcoto-Sontli i African: Per wand DJ 2 - d-L-Xollow ; £67.21 

Innro-arrivsto of mmt la tho near future. 323 “ balance. {Tonehi^-oi +TF| HuIihmi pe J^ 2"? 11 ! 

The tlownward movement was'stemmed l Xonentar'i,' -L ec [ Bodneu I Clow — I Done • • 


mew .wmqn rencciea leans oi ranaer r - — — — 

large- arrivals of metal In tbo near furore. ^PoUWjnnra. on balance. ■ , 


Tbe downward movement was stemmed Xonenliy** + oc [Barineu 

by fresh demand for cash metal which dead — I Done 

was thought to have been On producer COFFBH — J 

aceotna, with- forward metal recovering £ p«r tonne 1 

from I344J- to end at £346 on the ' 

aftarnoon Kerb. Turnover, 4 .523 tonnes. January 818-824 — 2L0&S6-835 

--T j— ^ — LiTdi r^ n TT -F ^ S B,1!h gaO-831 — 29.5^854-821 

. " n ft TT1 ft ! £ ' g«Aomher.. 855-660 -I7.0f87M54 

Caib 35 a ., 5 L 5 I 334-.fi I q,B N^rembar... 865-868 — MMffgO-SSS 

S iiK-mli* J 547^^ Ul 1 344.5. 5 — iLIi ^95fgL: — 871-878 P 1 2.5885-38 1 ■ 

6S0 - a i^ 6 i ..lo ! ? We9: LTT3 10 “ of S tonnes. 

mn.wwt _ — j 37.9 [ Latest published ICO Indicator prices. 


IgTitriflFV^ i* t Sow^""["^ f ""iiwte*" Beauty ■'Sint a Rosa JV19-0 fc. Gariotu No. 1 Red Sprtngl : ; 

- J r°°r_ 9JMJ0, Wlcksora 6JM.30. Jfeacbu— No^BMiIwGrtm J : 

" j iSper ronna! Joufli African: lMJ l.8fl.L70. Pears- AaatreUan(f-a.q-l I t 

^ Febntsry JgToTO-CJ BS. 2 B M1Ilte *— “ 7 [cCB 

April 'ae-zo-fle-M 1 - 0 J reja-aejo °', 1 V, ES I 

L0W835 June fl7-^-«-0-26 ^d E^ro?' SSjCSl^M Cocoa SMmnena (a)«732 * 2.5 [£752 

9.5^54-851 -- .... 88-20 African: Per l Mb Aloboose 5.4(1. Queen futures ilay„„.™i£896.6 +6 £730.5 

1^5.867-839 of the VTnerarfl ISO. Dates— Iraqi: Per Coffee Shiiiment («lT5* ; 

9^869-847 Decembw ...M.1M0 JDl— 0^6 M.SD ^ . 0J ,- onloov— Spamsh: 4/5 6. Bn: futures JUr. w..kB3aJS -2DJ £808-5 


iSper round! - 

Pdbtnaiy—. 85. 10-96.53 ir-OJ BS.2B 


6 |XZo» CotlOB— March 39.55-39.S4 (M-SBI, Uay 

en.60-60.70 IflD.Oot. July 61.40, Oc(. 60.00. 
1 Dec. 57.65. March 5S.35-5 B^j. Stay 39.50 

as • ; 5 6,d - Sale,: 6 - 530 - 

SB Vank' 4-Cold— Jan. 123.90 (127.30), Fob. 124.10 

March 124J0, April liilfl, June 
7 < .(iu «s 120-19. Ane. 127.30, Oct. 12S.30. T>ic. 129 JO, 

: Fftfr 120 JO, April 131.70. Sites: 5,»7,. - 

Greasewaol — Spot 167.5 oom. U70J) 
; ........ : nom.l. BSarch 1615-167.0 (162.0). May 

i : 163.0-168-0 (163.0 'i . Jab- 360.3-163.0, Oct. 

! t 160 . 0 - 165 . 0 , Dec. lOOJLlflaJ). March 160.0- 

7 |C 6 E 169.0, Slay 160.0-IB5.fl. 


-20.5^54-831 Amorn |M.10-88.«r-OJ5 W-® 8 African: Per 10E> AlpbMse 3.40, Queen futures May 

-21.5.B67-839 Oee^er^.-.g.lMOJOl-QJ - nfthe Vineyard 3. SO. Dans-Iraql: Per Coffee SUument 

-19^369-847 gyenher - M.50 Dact;eI 0 jjr. OnlsM-Spomsh: 4^ ton; Iuuum JUr. iu) 

-17.0(875-654 February ■.91.HMM.aa- 7 0.3 81 .49-91.80 3 .SM. 40 : Polish: 5.50; South Colton ■A' Index 

-M>ftfigO-86G sales: 19 (flD lots- of 100 tonnM. African: Per 221b 2.40-2.26. Tomareo*- 
-12.5685-881. Soanhh: l.BO-2.00; CaHArr 2.40-3.W. Juta UABWC id 


sales: 29 (flD I015 of 100 tonnM. African: Per 221b 2.40^.26. Tomareo*- oeut„ ™.„ „^5.S 59.95 

. „ Soctnlsh: 1,80-2.00: Catiarr: 2.4M.W. Juta LJABWC (d) u l£ 195 £195 

SUGAR Caulfflawnrs: Jersey; Per 24 4.00-3.00. ltubber ..Jdl«f37ij -0.2S 36p 

jvunrv enc u mbers— Canarv- 22ft-2.«. Potetoes biwal Ua 3L (m «600» 5600* 

LONDON DAILY PRICE (raw sugari -Cyprus: Per. SSIb 5.00-3.20. Celery: fiu^fitewi —3 £160 


■ t Lard— Chicago looms I7i cm nom.l. 

42.5 £752 NY prime steam 182 asKed <19 asked). 
+6 £730.5 ttM alio— March 273^-278 (272|t, May 

: 279i-279i (2791). July K3i-!83l. SepL 2781- 

— 20 J> £808-5 27W. Dec. 2712-571J, March 2774. 

„ IPIatlnwn— AprM 141.10 dflaOO), July 

Biot ,143.20 (same). On. I43^0-146J». Jan. 

I4S.60-MB.60, April lalJO-lJLTO. Sates: 

S6&0* J1D " 

_3 £160 tiSIlvor— Spot 396.39 (same). Jan. 36J.B0 


w 64a. kUo 212p L7....,El0n rMl.TO). Feb. '38390 1301.901. March 358. WJ. 

C2.86Q I .I82.480 May 390.90. July .miO. Sepl. 40LW, Dec. 


3SM.3; Three months £346, 4&S, M. 


umUffiGO 

umk760 


1 1._ I82.48I 

l iE935 

lft73Q 


May 390.90. July miO. Sepl. 401.60, Dec. 
'410.10; 'Jan. 413.90. March 41SJ0. May 
124.10. Sales- IS.SBS. 


unofficial dose. : *J4 oar plcuL 


tr^SWT^molSM.to75rdocUmM M ^02i4)^ UH^s-“r iTroSd ~~~ ■ 

bU ^- ? h ,flc MJTjEf* ln Ltt” pSraML-Pwr5Rlb UTtlfes 4.30- *N«nlnaL t Seller, t Unofficial dose. I aSnw ETsS •ijS’ 30§?sS 

51m! 3 Sept. MB. NOV. 5215 , r Jan. ‘ssal 


SILVER 


silver waa Bfced 0.70p an ounce lower oaws. *- - - rwf i Yertenbiy** 1 Prcrlcuii Burinrsa pound fl.04-n.06. Swedes— Per 1 

far spot delivery in the London bnlthm DTTRRPP " * Comm ; Cl-w i XHy's ! Dmie B 50 Carrots— Per J^th 9.504). 

market yesterday at ISO.Kto U^. cent ALOULJV . I'on. ' j —Per pnnnd Conrcrence 

cqtfvuiems of the fixing levels were: easier np»m.n g to the t.wn«. 1— Parsnips— Per CPlh l.W-Ufl. Rnubarb— 

spot 383c. down 2.3c: three-month 387 Je. physical . nwriteL Quiet cnnSS £ writ-u -Per 141b 0.14. Onions— Per Sfilb 3.30-3^0. 

SSr'iSjrSS’S Kj 8 ss»Ba»Bsss ca, ^r r baB ^ 100 ‘ 

9 v. t * n 1 \ n ■ tof za ha furidt Ml ai iiE'in u lb mfUn^P— Firm, Prtfrt tL 1 


84LVBB1 Bullion 
per | fixing 
trvj «. . . price* 


at^K ZVS3S « fcr !®S^Kg! JUTE ^ and f UK 

Bumon Lei ^ u- JS! i R:iBa»B 38aBS8S & a*. Ss® S2 

a F-l — - rpb 

JB9.O5p -0.7 19I.Bp r+2^ Apr-Jaol 33-50-M.m- M.*0^46i WJB48.40. tSmCl a long tun for tone trade and w 0 -.; 

1S5.8P r-Q-66 lBe.7Sr ( *«.» 5.T-S6W w 045-5-9S W Sl4i_ roan .• Jons .export, ,* tSrttd: vvS 


adubu H 1 ihaihu-m. _ . ---a ma . 


itwK.!-9rioM I"' J Feb 'B.WM 59^041,49 

' j — — llareh .. B8J04SJ9 m.kilmw _ - - 

0p< - lB9.05pj— 0.7 191.6p r+2.6B Apr Joel 38.M4M.ffi}- ffiJM48.40 

3 months. 195.8p [-0JB6 106,75 JlT-Stffl 3848-39-70 5940-39 HUBO-Sfl.fo 

fiAMlttib. 100. Ip 1—1.4] - Oct-Dec, 41.BW1.TB 41.1MUB) 41.W-4T.0S 

0 men the. — i (,203.6p Joa-Jir. I AtU4SM> 42. W42„5ffl 4L4WS4H 

lEmuotbi 210.8p 1-0-71 - } ....... Apr-Jne; 4JJKM5.1D|.4W64Utt! 434&4SJH 

. jriz . ,_T.r;rrr: nrswti «4M4 jo, «.iw5^i 


£I3P. Calcutta Bonds firmed Quotations 

a and f. U.K. for Jan. shiometit: IfrM. 


la -** * ■■ * - m - i*"* — WOOL FUTURES 

(teriuoa: Cash 292. Z. three months Pfersteaf dotaha prices fbsyenl.wers: LONDON— dfarkot Arm. Baebe repom, 
&0. 934. 34, 96.0, 55. 64. 6.7. Kerbs: Snot 3T4p f37.S5p)i Ft*. SUte (SLfe); , Tmrellairrir««jd^s l + im ' Snstneu 
hm nmuha 197.0, 964. 084. 97.6. 974. Starch 334p «#Op). .aS^wSl! dore J - SonT 

FREIGHTS GRAINS ‘ ■ 

*sss*ss c ss:ss; ^.’Sss h»*-- '“-'■E-tu*.;"-?®'- 0 


tax. Morning: Three months 1834. 3.4, . ““! ‘" B6 * WJ6 | M ' ~ w "i . — 

flto. M.9. Seven months SOLO. 2004. — ! y 

Karts; Three months mo. 944. 944. 39 fl4» lots of U tames. 

AltahooD: dash 292. Z, three months Phrvtial dotahg prices Omyrrs) . were: 
196.0. 934. 39, 96.0, 6.5. 64. 0.7. Kerbs: Soot ST.Op f37.S5p)i Ft*. S44te (344g>); 
Three months IBr.O. 904. BS4. 67.0, 974. Starch 334p (3S4p). 


.7MM8I - 


44.1MU0 accotmt per K» kflOK Wh«e-5.79. Rw- wade Jam-Feb. JUBa.. 0 crade Jan. 
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~3aa.“'20{1lan. lBjUantfa ato Year ago 

■ 176,081 177 .57 i~178.86~1~177.13~ 

<Baw: luty L 1961=100) 

REUTER'S 

'taST aTpianT ftjSSftifa dgiipKiir ago 
1147.2 11814} 1171.S I 11QB4~ 
(BtW Sept 22, 1931=160) 

DOW JONES 


Feb. tiss. A lotlg tat- 

4S^« LC, DmdOT t, ^£M ln SnK S Ri48^ lrllaS'iSliA'In btoTratTwa), July 

Values. A bale - of 400- Hjs. rutare»|B9B. 11I89Q. 17 12S4. 1Q514.0O 555 ^ asXcd (SW), OH. 673 bid. 

CA versa* l 9244>aa=ien> Wheat— scwrs 12 . 5 . per ml protein 

COPRA— Philippines: Jan. SSM. Feb. uoony'c content sl LauTenn 43 at (4S7J>. 

S3036. March *305. Aorll S207J rtseltorf " "*■ g ah cents per Bound ez-trtrei»t»*e unles* 

per tonne cJJ. North ' European port*. . Jan. ! Jsn. TM<vuh:Ymr otherwise staled. ■ Ceotu per 60-lb bushel 

diuoos'* 20 19 f »p 0 I ago es-warebonsc. *rs per troy ounce— 190- 

hides— L eeds. SHfiWlr firmer bin J- — ounce lots. tChltaso lorsu ffs per 100 lbs 

m hirtM WMH. second dear =*leCiimmty 1761.0 '763.81 749.4T7U -Detrt. of *4- . Wl«s . Wevlous day. 

« atjsH isiimT 34 4 n nor kite: 264 HI 4 ^ — — Printe sipam r.o.b. NV bull: lank cars. 

kdo/joljp: ^SSJ^wFos * 4 to. Light cows iPec. Sl- 1931-100) It Cent* per troy -ounce M-warehotire. 

*■> S Mo calves ofietrid. . b New " B contra cl in Jb a fchon ton 

L.JP. No calves offered. fur bulk lon of IW t^hort tons delivered 

. . . . GRIMSBY FISH, So paly Mur, demand f.n.b. cars Dccalur and lUlnoiv. 1 8's per 

LIVERPOOL COTTON— Snor and . snip- IsHiy and. PnCts al ships tide (un- j irny ounce tot 50-pnncfi adits of 99.8 per 
m.'Tii Rjli'B in Llrerpool amauiUed. lo provesstdl per state: Shelf rad U.U- -. rent, pprliy delivered NY- “Cents per 


17.85, Oct. 2740, Dec, 17.93. 

I sugar— Snot 13.S5 11443 1. March 13.80- 
r-is.64 (14.07). May 13.03-13.ES (24.08). July 
10.83-13 62. Sl-pL 13E7, OM. 13.64-1163, 
Jan. 1389 nom., March 1160-13.62, May 
13.fl0-l3.8J. Sales: 4.423. 

Tia— 264.00-312 .uO asked (385.0551340 
asked ». 

•"Wheat— March 358i-35S 1 3.191 1. Mar 

3651 865 136641, July 367-36S. Sept 374, 
Dec. 3321. 

' WINNIPEG. Jan. 20. tw»e— May 256 
bid (!5fl)> Jufr 2534 bid i353i bid), OM. 
245} bid, 

cOats— MW 162 bid 1102} bid), July 
1581 asked U61 asked), Ocl 1 58} nom. 

5 Baric# — Ma? 235} bid t335}i. July 235 
asked rasa asked), Ocl 233 bid. 
dFtexued— May B3S bid (B8fl Ud), July 


COPRA— Philippines: 'Jan. SSM. Feb. 
S20M, March *205. April 3SQ7} rteeUem 
per tonne cJJ. North 1 European port*. 


Hoods'* 


tun vtifa ad ZncrfrAsi&ft fibintue ryitfl u jico nayy. wimcii i.bw h-— rt 

sntallcr vessels wfoa contained to dcchw. Jtur J1B4 -h!2B 190^0' 

Crain shipper* covered cargoes from tQr ^ *- tran shipment lo Bdfast M d 204446.0! +24 2DBJJ-04.D 

U.S. Gulf To Jinn at * 8.80 and 5150 small tonnages sold -for sbnOar sMpmwtt JJ“™^'''i2so^tSi*«S¥n : nna r 
n.0. V*. Guff TO 10_E«« and MOM PPrts. Other ft55* ,r -- §B£l TO'tSft B “'°f 9,5 

AmvnnUBgmbunc range at M.TO tt.o. sertuffli rosre Jifetess. iiS'Lifl’iiViasJ — 

for Feb. Cargoes «f. craln were also Wheat— UA. Dark Northern' SWliW-- 1 '—^— '* l - - — — r- 

bocked from L'S. Gulf to .Earoport at N. S. 14 ocr cent., March ISMS, April- Sales: 15 (3) lot* of i,soo Rflos. 


HIDES — Leeds. SttsMly firmer bin .... "T ~-Zrr 

ntaiontt Of hides unsold. Second dear &pjaCnmnt*B'|76 1, 

n\ 31-351 kiln-. 34.4P per Mte: 2(MnJ * 

Lil(4 40-»p: 42-25A kilos 44p. Ugbi cows ugc ~ 3I ' 

43 Jp. Mo calves offered. 


■ | 20 j 15 j ngoj ago 
iVi761.9iTCgil 749.4m3 
Dee. 31. I93|?I00> 


free duebuve for Jatt.-Feb. A oarxP 
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STOCK EXCHANGE REPORT 


Markets less certain as selling pressure increases 

Index down 7.8 at 388.4— Better trend in Gold shares 


Account Dealing Dates develop in British Funds which. 
n .. after securing early gains to S, 

__ x _y p , " _ . » .nn.inf w£n t into reverse to close with 
First Dedara* Last Account j osses extending to f. Various fac- 
Dealings Lions Dealings Day tors or rumours caused the later 


— — — , it - " ICSl I COJlCr d t TOOUi . 

6 Feb. 17 hsh ¥ v r «“<4*0ns in 5, 0 JJ, e , y Unto" Guarilan Royal Thom etTatlC 

“ ’ n market, the Angolan and Middle 
Fen. 20 ;uar. - East situations and vague specula- 


Feb. 


Jan. 12 Jan. 22 Jan. 23 Feb. 3 rest 7 easier at «8p. Commercial 

Jan. 26 Feb. 3 
Feb. 9 Feb. 19 

* New lime " dealings may take Plata lion concerning a split In Govern- 
from 9J0 ajo. two business da» earlier. ment/TUC pay policy. Addition- 
The recent air of confidence in My, the longer end of the market 
stock markets weakened slightly was showing nervousness about 
yesterday. Fears of pressure on the J^duccdlevel of demand for 
the Government to reflate the tbe tap. Treasury 13 per 
economy following the latest un- lWO. eariier ihls week it was. coo- 
employment figures served to BdenUy predicted that remaining 

undermine sentiment, as did un- JSS 

certainties in the currency broker would soon be exhausted, 
markets. Against this background, but yesterday the stock closed at 
British Funds turned distinctly 96;, after s>i|, a full point below 
dull after charting an erratic the level at which supphes were 

course and closed with widespread “ ie °® clal s 0111 ^®* 

losses ranging to 3. The Govern- Short-dated i^ues were some * 
ment Securities index reacted 0-39 lower but slightly above the 
to 82 jO which compares with last lowest m a/ter-hours trading. 

Friday's 1975-76 peak of 6327 and along with selected mediums and 
the end-1975 level of 59.83. log- 


off at USo: the latter’s results are Colloids, at I07p also gave up 4 ceutieals were active and a relinquished the previous day’s 

due on March 16. at I07p on disappointment with fraction harder at 54}p. Mail rise of 9 which followed news of 

^ interim report. Hickson and Orders drifted easier. Empire the bid to reach a settlement of 

Wdch contrasted with a rise of stores and Grattan Warehouses the Canadian newsprint Strike. 

S JTS ffl* 8 £T S 5 “ 5? cling 2 cheaperat Sp and mm mrnrnjgmj io 277p , 


A rally in the equity leaders Following a trading pattern 
in the late afternoon quickly almost identical with that of the 
petered out and the FT 30-share previous day. the investment cur- 
index dosed at the day’s lowest rency premium moved up to 114 



Electrical leaders gave ground 
in fairly quiet trading. GEC. I51p, 
after I50p. and EML 234p. re- 
corded losses of 4 apiece. Thorn 


Mp respectively. In Shoes, while Boots. 131p, and Bowater, 
Strong and Fisher, at I02p, gave I84p, retreated 6 apiece. Glaxo 
up 2 of the previous day’s rise of gave up 5 to 378p and Beeduun 
5 which followed the interim 3 to 347p. . Elsewhere, the interim 
results and “rights” proposals, dividend omission and half-year 
_ . loss depressed Wilkins and 

Leading Engineerings were Mitchell by 6 to 40p, while Leisure 


Electrical made a rather erratic none too happy with Hawker S caravan Parks, despite, the rise 
showing on the half-year results, down at 3S4p, GKN 6 lower at j n interim profits, shed a penny 
which were around market ex- 27Sp and Tube ' Investments 4 t0 gg p Hyson Groan, ggp and 
pectations: down to 232 P ahead cheaper at 32fip. Many secondary s^e TUney, 66p. both receded 5, 
of the announcement, the Ordi- issues also gave ground including w hile Trafalgar House came back 
subsequently weyfcnrn, a further 10 off at 49ap 3 to 102p and the new nU-paid 4 


nary 

rallied 


Govt. Sect- 63.87 
(16/1|76) 

Fixed Int.J' 62.60 

InrL Ord ' 403.5 

‘(15/1/W) 

Gold alines. 


49.18 

to/ura | 
50:53 


187.4 

mm 

150.4 


mm (3/1/720 


442.3 


14CL0 

(6/1/75) 

197.1 


543.fi 


4BJB 

mm 

60.53 


My— 

Gill-*' 


49.4 


j^WLS | 4U 


ii aibim 1(20,1/761 tes/6/?5) wa/icmi 


SpacnlaNre J 

Total* 4 199-Q 

Uv&i 
tHit-r- 


208.7 

30&3 

88.fi 


and “A' 

easier aSinto*- «£?”£ leave™? on renewed profit-taking. and m'"l7p premfunL On the' other 

5S of Pfessey staveley Industries, wbw* reacted hand. Crosby House rose 9 more 

ended 2 lower at 75o afters/ 5 t0 144p despite chairmans lQ i22p for a two-day advance of 

ahead of 5m lift fs tlS reference to a satisfactory first- to response to the sale of the 

quarter statement BICC slipped company^ remaining tea interests. 

3 to I24p and Philips' Lamp 10 the dividend could be in doubt Western Board Mills. still on the 
to 905p. Further minor declines lowered Dunford and Elliott 3 to half-year report, gained 2 more 
were registered in secondary 43p, while Richardsons Westgartn at 4jp. 

issues, although Dorman Smith, lost 1§ to 494p after news of the ... ties 4 to 140p, while Apex the Gold Mines index t 

112p, and the “A’’, 106p, both first-half setback m profits. The Motors and Distributors had properties. 1 96p. and Percy Bffion, recovery of 7^ at 205. Sh 

hardened 2 in reflection of the “rights” issue announcement, little to commend them. Reliant isep, both eased 3. moved ahead from the* 

first-half profits improvement, however, put Wolseley-Hnghes up Motor shed 3 at 8}p on the first- couraged by the inodes 

. - - — • - industries half trading deficit, while Dunlop. Booker McConnell stood out in morning fixing price of 
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- 

.‘SS 


i ■ Jan. 
81 . 


An. 


Jsn. 

18 


Jan. 1.3a a. 
16 -1" lb 


J«n- 

H 


litre ernmecc Ski. — 

F1x*dlnterf*t... j 

iodiiitriil OnllitMy_.j 

Gold Mtnf*. ..... 

OnL Dir: Yield % 1 

EWngiTi’Id^rfuUKaij 
. ElB BxtSa tneti (at - 


61501 

62 


806. . 

5.58i 

15.05) 

9.7&i 


62.891 
68^7! 
•396 J*;' 
197.1 
6^9;- 
14.75; 
9^4; 
8.135} 
66.81; 


DeftllnRi marked—.—. 8,7781 
Equity turnover JE»... ! 

Bqnlrv barcaiaiiot*!..? - ~ 17.69&1 81,50tf 8Ct,351f 81,684 20.38C 


63.04! 
68.47* 
594.7! 
808.7}' 
6.3 1) 
14.82’ 

WB8S 

7231 1: 


63^7j. 

6S^)j 

403ii 


65JK)) 

6L50} 


405.3; 


5J2; 

14.55! 

10.08; 

8,360; 

87Jl| 


216.7 

B^ir 

14.55! 

10J38; 

-8,75?} 

89^71 


6849 
62.40 /. 
399.71 •. 

216J • 

eiv : 
14.7C 

».m *; 

9.04C . 
84jk 


:».* ft* 




10 am. 3945. - U a.m. 3915. Noon 3». 8 j i ojn. 3SRA, 
: p jn. .m a. J m aw jl 
Lite* Index 0-2*6 90*, 
hi Baaed on E per cent corporation tax. 

Basts 1 M Govt Secs, ij^fl/36. Fixed US, 1938. 

Hinge wv .'33. &E Aalvits July-Dee. lie. 
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Oil Nil= 9.88. 
lot. OnL VZ 3 


-•*r- -I 

. >• 


highs and lows 


1975,8 jSioc* OompnlstioB 


S.E. ACTIV- 


High r Low j High I Lnr 


Ju. ' 
21 


---w. I 




J 21(8.6 
; 896.7 
SpeeaUdva : TBM 
Tatslt J 192.1 


i 


Ejch.Bg. both tell 5 to 146p and W, * WI 10 t0 2Mp ' 6 ^ 

2l2p respectively, while losses of Press comment on the group’s ""* ! “f 


the latter 73p> and Lucas, I86p, lost 2 apiece.- easier Overseas Traders with a and the trend was ra»n 


with a fall 7.8 at 3S8.4 for a per cent., but reacted later to around 4 were recorded in interests encouraged 


loss of 14.8 so far on the week. rJose only marginally higher on General Accident. 173p. Eagle Star, lively trade in Burton Group; the where. F. Pratt picked up 3 to a penn. 
Although the volume of selling i he day at 112 S per cent Tester- not A, Sop. A " SleapenSmo reat 5Sp and East Sussex, recently interim 

!l a „ s ._ no l_ pa =!;iL c i' la . r ^ _ he . a r V T : }} Jslf. ^c n C o°" Tersi0n iaclor . (for a two-day rise of 51 follow- recommended *s a speculative 


demand «' 


more persistent than of late and 0.6034 (0.6024). 
fairly sizeable. 

A fairly widespread setback in Union dip SQld Tfliiy 

second-line equities wa* reflected „ . , ... , . „ 

in a majority or falls bv 5-2 over Su v c f t UI ^i?F e«“® ca \ d “ U 

rises in FT-nuoted iHdustrials. trend. National W-estmln- 1434p, 


Amalgamated Distilled Products 
featured - e 

falling 4 


two-day 
very large 


■fn other mirroring the record proGts. Else- In Garages, Peterborough closed reaction of S at 153p. Jamaica Continental 

” — — " *- - penny better at 30p after the Sugar Estates. 24p, shed of the mid-day- '■ 

recent advance which reflected ^ openillg ^ 

Fresh _, _. A a ocIated tionSfdivide^In^^dS 


t . is ^ awsS S'Sis 

;se as sfsis — - ~ 

while Bass Charrington Property subsidiary, Montague flnished 3 off at i 3SPi after 136p, John Waddin^m gave up 4 more - Ahead of today's preliminary Gains in the haa 

stcr at 275p, 'decifiidl witFthe gave up 3 to 107p as did Arthur 1“^“" Property Investments. h| , Bernard Matthews. 07p. and « 9Sp while Tridaut slipped 3 to. fiRures> London Australia Invest- ranged to f in both S 

?are?witif^ & o ’tuStS other HomeBaSa a pe^ S Sit GuinnSs to 144p ? Sft British Sugar. 340p. lost 5 apiece. «P ^ I^we and B^doue 4TO ^ ’hardened 4 to a, 1075-76 (£19) and Free Stab 

KVwM° n TUeSday aQd ^oMSSS AP Cement featured dull Build- 8£ "SSSiT/* NurfI ° “ d PeaCTCk — 4 3 t0 

Gilts volatile ^iSSSnJSlTil ?TI t£ ^ fallingUro^p. IL Cosraiu business . “ Guiles " “A” gave 


and Chartered dinned 10 rn 47^0 w»uub Business. “Hussies" A gave 

fo d ti!r! 2S2yiESrV*£2 ax 4 niS^isJrls » * •* ^ m 


in contrast. Gold shares made »W?7BSnitaSS JS" gfcff! Spe-^l^and Br^h^me 


__ .. Stores. 364p, shed a penny apiece. 

2Sp after the Cantore “A. 


With the pre- waniora - a, suii renecong me 

Union touch 2!!2*^5f , IE?*2 e interim report, eased 2 more to 


a useful rally in line with an devaluation. Among Discounts. MM^'eariler^at 
improvement of $0.73 to S123 in disappointment wit 4 * * K “ - 

the bullion price. The Gold Mines liminary results saw umva uiuui ef j eet i UD ii t0 vfli In Timbers *““■**“ »«»«« j. ■" *“ 

index regained 7 H to 205.0. after 3o0p. before rallying in the fate ^ ; JLrV \ _ imoers, 31p _ whfle similar losses were 

sustaining a loss of 47.5 over the to »5i ose 9 n ^ ® down on the 
previous nine trading days. day at 3j8p. Irregular Merchant _ 

banks had Dawn ay Day 14 harder Pisons, 390p, lost 5 
A more volatile trend began to at 21 Jp and Kleurwort Benson 6 Catalln declined 


Elsewhere. London, and Ph>- high, of W2p in mixed Trusts and (£19il while Southvxsd 
02p following Press comment on Uncial Poster reacted 6 to 96p. .pina^ciais. at 34flp. The gold-. 

St * wK Oik unsettled ; shipping iS&iS 

ftWJWw 






Phoenix dedined 5 to 60p. sustained by Mothercare. 172p, 

In Chemicals, I CL 355p, and and H. Samuel “A," 12Sp. After 


sun SSUSflS JTjsSn in ftonfjf ttSiirt 'p” S?«5 M.' 

- • pr " ssyftrJS’’" io " ered 

After falling to 136p, J. Lyons reaction in British Petroleum, ■. in common 
A” rallied to close unchanged dow n 5 at 580p on revived Anreri- majors, Co arts olds cheapened 4 to 

. . ^ , rttn cralll-ncr thfin trio nvirrwnt tan. nn ^lriant n*nhll nfTaHmoc 


The London-based 
Houses,. -however, were 
r* TO iUB P- a few pence easier refit 

— «X®i 

a fall of 9 to 18lp v 


t o apiece, while the previous day’s rise of < on on the day at 142p. Centre Hotels *?” selling than the cmrentton- 15/ p on persistent small offerings. fiased 3 2 Q lp 
4 to 54 p. Allied hid speculation, Weston Pharma-. (Cranston) were unaltered at 28p in the Middie Bast Shell, After easing to 98p J*?® . 

l-f— the interim renort and serin however, appeared unsettled_ by “rights” issue announcement. Car- Modest offenn* 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint conpilatien sf the Financial Tims, Tbs Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Ficuren in parrot bc*e« thnir n.imtar 
•if stock? per Mxiion. 


Wednesday, Jan. 21, 1976 

Tuesday 

Jan. 

20 

Monday; Friday 
Jan. ‘ 1 Jan. 

IB | 16 

Thors. ' Tear ] 

Jan. 1 a£n | Highs and Lows Index 

lb liappraDi 

Indu Dnr - * 
No. Change 

; ' : 

Srt- ! Gross • J7»t. J £st. 

EVn'o/(si Div. P/B P(R 

Yield % 1 Yield J | Ratio Bane 
(Ham (ACT | men ! mill 

Corp. ! at . (xirp. ' Corp. 

Tax Vax tffSTai e2^ 

fades 

No. 

.} 

Index • Index 
•No. 1 >0. 

1 

: 

! i Since 

Index Index [ 1075,74 [ Compilation 

Xo. | No. 

; 1 1 • 

1 j High j Low | High . Vus 


1 CAPITAL GOODS (178) 

2 Building Materials (29) 
s Contracting. Construction (23) 

4 ■ Electricals (16) 

5 Engineering (Heavy) (13) 

6 Engineering (General) (63) 

7 j Machine and Other Tools (9) 

e Miscellaneous (25) 

s CONSUMER GOODS 
(DURABLE) (56) 

xo ! Electronics. Radio TV etc. (15) 


147.96 —1.3 
144.74 -1.4 


15.59 


111.75 


B47.47 — O.B J 114.45 


>■ 


259.69 -8.1 11X6.80, 


166.70 -1-1 18.40 


3.70S 
5.81 ! 15.04 


9.66 ■ 9.65 


13.D5 


5.88 I 10.70 10.70 


4.59 ■ 8.72 8.72 


(265.24 265.66 268.74 969.07 


7.04 : 8.45 I 8.43 


199.86 1-1-0 


62.53 -0.3 


127.20 -0.3 i 


17.05 

I 

16.07 1 
16.37 


6.49 : 8.79 [ 8.79 


8.04 .11.21 >11.21 


6.60 : 9^7 > 9.27 


123.02 i-1.2 I 14.75 f 5.01 . 10.21 .10.20 


142.10 ‘—1.9 15.08 • 3.77 1 11.43 11.41 


% XI , Household Goods (14) 

... 

178.22 0.3 

13.64 j 

5.99 

10.77' 

10.74 

178.83 

181.44 

181.70 

181-65 

76.65 

* 12 : Motors and Distributors 

(27) 

71.65 -0.5 

18.00! 

6.66 

8.52 

8.52 

71J98 

72X19 

73.10 

73.23 

24.46 

, 23 CONSUMER GOODS 

l(NON-DURABLE) (168) 


154.57 Ll.2 

1 

1887 

6.65 

11.37 

11-26 

136.38 

257.01 

159.60 

15B.69 

80.03 

14 ; Breweries (15) 

■ ii 

268.51 i—1.1 

13.38 

8.40 

22X3 

11.23 

170.40 

172.40 

175.99 

27 4.81 

95.64 

• is , Wines and Spirits (7) 

• a. 

178.93 —1.2 

10.46 

5.70 1 14.50 

14.50 

179.14 

180.87 

164.81 

182.63 

106.18 

. 16 • Entertainment, Catering 

(16) 

194.25 1.4 

11.25! 

6.28 

14.23 

15.56 

196.95 

198.01 

201319 

200.79 

72.32 1 

17 . Food Manufacturing (22) 

...1163.44 —1.3 

1 

18^5 

5.06 

10.80 

10.73 

165.51 

166.73 

168.84 

169.09 

80.72 


ia ’ Food Retailing CI61 


19 


20 


• 144.62 .-0.5 
■’» > 

Newspapers. Publishing (15)171.50-0.4 
Packaging and Paper (13) ,..[i07.09 ;-i.5 


10.96 I 4.78 ■ 13.27 . 13.27 


21 


22 


23 


24 


25 


26 


27 


28 


Stores (33i 

Textiles (2*J) 

Tobaccos (3i 

Toys and Games (6) ... 

OTHER GROUPS (94) 

Chemicals (24) 

| Office Equipment (10>... 

Shipping (12) 

: Miscellaneous (4S) ... 


■130.35 .-1.4 


I 13.321 

I i 

I 20.65 1 

: 11.58 


5.89 ' 11.24 11.24 


7.13 : 7.21 I 7.22 


5.19 ; 13.21 . 13-21 


174.10,-1.1 I 15.69 6.20 ! 9.40 I 8.82 


222.29 .—0.8 15.61 6.07 1 9.75 j 9.75 (224.03 224.47 227.80 


207.41 -0.8 ' 13.50 4.64 10.39 10.38 


69.72 -0.4 • 22.84 6.65 I 6.10 > 6.10 


149.83 (150.58 152.67 152.54 
146.77 147.54 150.16 150.18 


049.45 254.78 259.73 260.20 


65.63 162.67 61.78] 206.37 ( 50.71 
tiBiine, <siifib) li/srni .03/12.7*1 
68.98 160-ia 46.111 233.84 1 44.27 
(15/1/76) (6/V7B) '2.3,78, VI 1/12)74, 
103.08 263.54; 74.74. 389.33 71.48 
: /18/il, lifi'I/76) il2/J2'7*i 

126.97 :269.07> 98.49; 350.04 I 84.71 
15,1,76,1 |Z/l/75i! (*,6,72i ;)2b«a^6, 
168.62 170.68 173.52 ;173.46 81.83-173.52 64.39. 202.57 ; 64.39 
* ' 1 IS, 1/76) «/U»i l (3<l/I5) 

132.78 1 132.33, 56.09; 132. 78 45A3J IB8.S9 I 45.43 
(16 1, <61 .6/1/75) | i*,'j.'78i 1 (6’l,76l 


131.17 


52.40 


127.56 


126.53 


144.79 


131.33 


52.52 


128.46 


127.06 

145.23 


63.25 


130.25 


53.01' 24.31 


, 53.25. 20.11 
(16.1/76) (2<l.'76i 


129.95 ! 59.19 ,130.25; 49.65 


(16M/76)'[6/lrt6» 


136.70 

(*/7.*6i 

177.41 

«»J4/72> 


128.71.128312; 47.35 128.71! 30.39 


19^6 

KL5/12I7T4I 

49.65 

A'Mto 


237.78 


147.48 S146.31 


'(15,1/76) (8(1/75) (21/4(72) 
55.63 147.481 44.88! 357.41 


38.59 

(S/l/io) 

48.85 

(12)12/7_*> 


145.40 146.60] 147.86 


172.24 175.51 175.08 


(MVl/76)'(6/l(78i l (4/6/72) 


1 73.831 19.91 170.59 
(16/l/7S)'(6/l(75l k 16/1/68) 


159.69! 61.98 226.08 


(17/12)74) 


19.91 

(6/1,75) 


61.41 


<16/1/781,(6(1/761 (16/8/72) 1(13/12^4) 
175^9; 75.531 281.87 1 69.47 


06/1,78)18/1/761 (28/ll/72)(13/12/?4) 
! 184.8 ij 80.42 867.401 78.61 
(16(1/76) (6/1/75, (13/7(72) 1(13/12(7*) 


147.38 I 


175.30 ; 


(W/l/76).<G(l/iai (12/12(72)^19/7/7*) 
— 597B 

02,1/78)1(2/1/76) ! 1 1(6/72) 

77.45 155.88 57.15; 235.08 
(10, III (2(1/76, ,06(8/72) 

67.47 175.30 55.08, 260.89 
I 1 16(1/761 i6/l(75i 1(12/1/72) 

108.76 109.02 111.08 ‘110.62 I 53.87 111.08 43.46 135.69 

{18:1/76) <6(1/791 : (26 (4/72) 

135.211 70.54 155.21. 52.63,204-39 
( 15)1/761 i 6 (l 'is, 06,8/78, 

179.35 1 77.75 179.35 62.91:853.72 
( lo.IrtS, (6'1,-Tal 1 17,9/681 
839.20 128.60 830.68 109.88' 339.16 
(l3(l)7Si <6(1 T?i 1 ,2<8 /Ti> 

61.33| 85.77. 63.76 20.98! 135.78 
t20.ll' (S'l/iS, (18/1/70) 


132.27 138.85 134.64 


176.06 175.83 178.51 


59-9B 60.44 61.33 


97.63 i- 2.4 ! 13.74 5.33 > 10.20 ,10.20 


394.90 


165J5 


>0.5 19.09 


-0.2 ; 14.23, 


6.15 ; 6.70 | 6.44 
6.38 ! 10.33 ' 10.32 


209.11 


95.59 


392-89 


165.85 


Hi 1/12(74) 
54.25 
1(1 i)12/?«l 
55.08 
(6/1/75) 
43.46 
<6(1/75) 
52.63 
16/1/75) 
62.66 
j(U (12^*1 

CUZ. U 

(13/6/62) 

20.98 

(6/1/75) 


13083)4 211.72,212.061 92.51 212.06 73.14 218.06 
: <la.'l/76ii6‘1.75i (15/1/76) 

95.38 59.58 ,104.78 45.34 846.06 
I ) 17/4, (aim (1/9/781 

!39 1.86 .252.7 B 404.18194.58 617.00 


94.21 96.55 


389.17 396.35 


169.88 >168.87 


166.39 


(6/12/72) 

75.20 168.87 60.39, 258. M 
!< 16, l,76in$/l,75i 1 (2/5/72) I 


71.20 

(1/12(7*) 

45.34 

(2/1/75) 

ao.ao 


60.39 

(6/1/75) 


29 

(INDUSTRIAL GROUP (496) 

1156^2 -0.9 

1 1 

1 15 -”l 

6.55 | 

10.48 j 

10.42 

jl 58.02 

[158.44 1160.91 ,160.66 1 75.27 {160.911 59.191 280.17) 69.01 

J J 1 1 ;(16il/7fi);i6/l/7S) J fl/fi/72) 1(13/12/7*) 

30 

,OLLS (4) 

J332.10;— 1.4 

|.5,. 5| 

4.86 | 

1 

7.37 j 

6.60 

r .«; 

340.13 I339JI6 [341.02 [140.75 1351.711105.83] 451.66 i 87JS3 
| 1 I |CW/U7®» |(2fl(7bl 1(29/6/89) 1(29/6/62) 

31 

j 500 SHARE INDEX 

J171.25 J-1.0 

| 14.181 

6.44 | 

RM 

H 

9.60 

J173.0E 

[173.65 1175.91 [175.79 1 80^6 I175.B1) 63.491 227.95 | 63.49 

1 1 ! 1 j<#[l/r6v;i6(l/76) ]<16/S/72) kl3/WI«) 


32 -FINANCIAL GROUP (100) 1140.85 1-1.0 ; - ; 4.86 j - 


33 


34 


55 


36 


37 


38 


39 


40 


Banks (6) 

Discount Houses (10) .. 
Hire Purchase (5) 
Insurance (Life) (9 1 .. 
Insurance (Composite) 
Insurance (Brokers! (9) 
Merchant Banks (17) ... 

Properly (22 > 

Miscellaneous (5) 


..J 180.90 .J-0.4 


-..1176.09 1 + 0.4 


Ilia. 72 —1.3 


16.11 4j45 9.48 


— j 6.98 1 - 


9.48 


- I 5.56 ! — ; - 


(7) 


125.81 1.6 

115.20 —1.5 


- I 5.43 i — : — 


- , 6.06 ■ — . — 


1223.99 i-O.B 


9 25' 4105 i 16.30; 16.30 


90.51 -O.B i - 


6.08 ; 


(183.14 -1.3 


83.89 , - 


,3 2-69 

i 

i 13.96 


Z . 68 ; 60.33 , 64.80 


6.48 1 9.94 . 9.94 


147.18 1146.39 


181.71 176.95 


175.44 ! 183.79 


147.76 


176.80 


184.96 


147.17 


178.38 


18441 


120.24 j 120.36 119.87 ,119^7 
*127.84 ,127.33 }l29.25 128.38 
114.87 1114.46 !ll 6.68 [116.55 

i i 

[225.32 ,227.20 ,229.50 i, 


72.88 I14B.45 1 B6.B0| 
(20/5) 1(6(1(75) 
80.72 181.71 62.56) 

rao/i> !(&i/ra), 

111.75 ,186,621 84.131 
ri5/l/76>(6/l/n» 
69.23 1 134.391 42^l| 
00 (d) 1(6,1/151 


65.24 129.31 44.8ffl 


241.41 

W 

(80(7/70 

293.13 

<2/1(721 

433.72 




I (18(111 (2(1(76, 06/3(70 
57.67 >123.90 44.47! 155.76 

I '20|5i .12(1/761 :(21(4|72i 


55-88 

(13/12/7*) 

62.44 

(12/12/7*) 

81.40 

(10/107*) 

38.83 

(11/12/14) 

44.88 


after the interim reuort and serin nowever. appearea unseraea ay “rights” issue announcement. Car- Modest offerings of a 
££ SSSS^SreSmf] mS SS tatter influence and fell 8 to . pe « International raBied to close the Cape were wsU at 
poUtan, ^ead of to-morrow’s 2 better on balance at 99p. Platinums with Pot t 


■■ *■ ** 


results, eased 1} to 81}p. 


Rank react 


f at £344- Secondary Oils escaped - . closing only 1 off at V. 

■with only small Josses, but Ranger, Tobaccos were dull with .Bate, ended showme ; 

in the Canadian -list, lost J to £12. 34Sp, losing the previous days gain ttmpg folio wing undeck 

of 7. Imps receded 3 to 80p. markets overnight Li 


Selling of the miscellaneous 
Industrial leaders left prices 


Leading Properties drifted 


easier on light selling, with Land Plantations closed a shade manfl in a.thlnmarketj 


earner on. iigiii niui u<uiu rianLaHOns c,o»t:u a auauw i ," r ii„ n- n 

Securities losing 5 to 182 p. MEPC firmer for choice after a negll- 


closing at the day's worst. Rank followed Tuesday's annual meet- gible business. 


Organisation 


slump in the bullion pri 
fleeted in a 10 fall to 6C 
Mines of Kalgoorie. 


issues turned ing with a decline of 3 at .87p, 
reactionary “after-hours,'* partly while Amalgamated Investment o-ij. e *«»*ro a rallv 

in reflection of Svall Street’s open- and Property, 19p, and British VaOIQS Stage a laiij Tins and Coppers w, 

in* dullness: the Ordinary ended! Land, 28p. shed 2J apiece. Further The first rally in the bulhon where chan ged in -qu ie 
5 cheaper at 190p and the “A” losses limited to a few pence price for six trading days Elsewhe re, M nrcMron^ra 
10 down at 170p ahead of to-day's occurred in quiet secondary issues, prompted a similar movement in. 800p. Salnna edged 3 - 
keenly awaited preliminary state- United Real Property gave -up 5 the shares of the South African lOBpairf Westfield au*» 
ment. Reed International, 273p. to 205p and Chesterfield Proper- producers of the metal which left 5 at H8P- 


;.N'4l MlHI 


ACTIVE STOCKS 


Denomina- 


te. 

of 


Closing Change 1B75'6 1973/6 


Stock 

tion 

marks 

price (p) 

on day 

high 

. low 

ICI 

£t 

IS 

355 

— 5 

366 

118 

Barclays Bank ... 

£1 

15 

330 

— 

330 

112 

Shell Transport ... 

25p 

13 

382 

- R 

404 

318 

GKN 

£1 

12 

273 

- 6 

2S1 

95 

Midland Bank ... 

£1 

12 

303 

- 2 

30S 

122 

Unilever 

25p 

12 

428 

- 4 ■- 

454 

J70 . 

BP 

£1 

11 

580 

— 3 

615 

190 

Marks & Spencer 

25p 

U 

104 

- 1 

128 

47J 

Thorn Elec. ‘A’ ... 

25p 

11 

234 

•- 4 

246 

75 

Bass Charrington 

25p 

10 

107 

- 3 

113 

47. 

Boots 

2op 

10 

131 

— 6 

148 

45i 

Commercial Un.... 

25p 

30 

146 

- 5 

. 194 

72 

Dunlop 

50p 

30 

73 

- 2 

. ' 78 

17 

GEC 

2op 

10 

151 

- 4 . 

156 

51 

Grand Met 

50p 

10 

811 

- 1J 

86 

171 


The above list of octree stocks is based on the number of bargains 
recorded yesterday in the Official list and under Ride 163(1 ) (e). 


Option Report— 3-month Ca|I rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Dedara- Setile- 

ings ings tion ment 

Jan. 20 Feb. 2 Apr. 14 Apr. 28 
Feb. .1 Feb. 16 Apr. 29 BXayll 
Feb. 17 Mar. 1 May 13 May 25 
Calls " were done in Lonrho, 
CCH Investments. Imperial 
Group, Roy co, Newman Indus- 
tries, National ’Westminster Bank 


Warrants. Charterhouse Finance, 
J. GL Dennis, Town and Commer- 
cial, National Carbonising, Bur- 
mata Oil, Christie Tyler, Silver- 
mines, Rentokil, ICL, Dunlop 
and F. W. Woolworth. A “ put " 
was dealt in Wearwell, while 
“ doubles ” were - arranged in 
National Carbonising, Bryant, 
British Land, Wearwell and 
National Westminster Bank 
Warrants. 


Industrial* 


91.21 


183.87 


83.65 


92.19 92.39 


188.06 ’190.0Z 


84.27 85.73 


228.09 ,101.03 [232.39 68.96 


[■262.371 


43.9 

03/12.4*1 


65.86 


. 1 18/1 1 1 ‘ iTilrt 6 ) (12(12i72j (lB/l2/7*) 
92.09 , 44.01 1 94.97 i 31.21 : 278.57 51.21 
• i7,3i ■ <7;l r 76), (1,6(721 I (7(1)76) 

1 90.01 108.48 -Z4I.22 88.19 i 357^*0 56.01 
i (22:4 1 : (7, 1/7611(9/11/731 r0O(*(S6i 
85.59 ■ 43.16 86.72 1-34.78 -303.15 | 33.29 
I I <9, -1)76, 110)1,7011/18/6/721 1(17/12/7*) 


Investment Trusts (50) 


1177.51 -0.8 


2.83 1 4.05 l 35 JO . 35.28 1179.0B ,181.37 [164.29 1184.40 I 


95.18 ,184.40' 73.43 I 245.79 [ 71.63 
■ilS/ U76i| ft5/lfi6V(2£u*/?2) : (13/12/741 


ALL-SBL\RE INDEX (650) 


1165.09 1-1.0 I — 


5.96 ; — 


— 1166.78 167.20 1169.29 1169.08 I 


79.45(169.29 62.16; 228.18 j 61J92 
h«.-l/>A- ifi.-l(TS-)l (1(5(72) 1(13/12/7*) 
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, 





i. 

( Not iiifluded in 500 or 




~ 



f 

All-Share indices ) 
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Rubbers (9) M 


*21.23 -0.8 

19.22 

7.98 

10.09 

10.08 

45 

Teas (9) ... M 


119.07+0.1 

; 39.70 

a.70 

3.70 

3.64 

46 

Coppers (3) — 


263.96 I-O.B 

. 37.44 

6.51 

3.67 

3.67 

47 

Mining Finance (11) 


111.98! “ 

: 10.58 

4.49 

10.70 

10.70 

48 

Tins IS) 


89.84 1-0.7 

I 13.92 

10.05 

10.25 

9-62 

49 

Overseas Traders (13) 

... 

831.03 j— 0.6 

j 14.51 

14.53 

6A2 

8.81 


10.08 1418.03 418-24 .425.66 418.14 


X1B.91 118.91 119.15 119.01 


|265.37 .273.26 277.B2 [278.32 
112.00 113.34 illS.50 115.83 1 


90.50 | 90.51 1 91.73 i 92.10 


8.81 (Z32.53 .234.05 237.13 237.12 


307.66 525.43 281.66 555.37, 84.68 
iia,5i ; tftj/i&i ISj/7/73> i2e:8/»i 

77.58 134.57. 76.76, 124JI7 50.72 

1 11. k li < lOil/Tb) I Ui 11.7c 1 ) (17(10/74) 
374.3B 467.74.251.971 567.78 i 94.08 
. (27m 15(12(76 (13/7/73i .12914 

80.58 jl41.34, 80^8)175.901 66.31 

. tSOidi . i Si: It (2E7*;EPI 1(30/0)7*1 
66.34 :114.49 58.91; 125.43 ■ 54.83 
■ i3/6i :<ai 1)76) 1(12/1/73) :(B7)6/n) 
113.11 125Z.23: 97.37-252.23 97.37 


1 


. 1 








1 



f [FIXED INTEREST 

Wed.. Jin. 21 

Tuesday 

. Mon. 

Friday 

Thnm. 

Wed. 

Tunday 

Monday 

j Tear 

1976/76 [ 

Cnnpilitlim 



Jan. 

19 

Jan. 

M 

Jnn. 

1 16 

.Jan. 

1 * 

Jnn. 

13 

Jan. 

12 




Index 

] yield 

20 

j(apjmjx.) 

I I 


I 


Xo. 





1 




Wish | Low 1 

HlRh 

1 Low 

1 1 | Consols. 2}% yield 

— 

13.88 

13.78 

13.76 

13.67 

•13.66 

13.76 

13.65 j 

13.66 

b 15.50 j 

1 

} 

— 

— 

2 | 20-yr. Govt Stocks (6) 

50.06 

’:is.oi 

60.63 

5049 

81.14 

61.00 

50.69 

B1.04 

81.14 ' 

43.36 

53.09 f 38.87 

115.48 1 

38.87 

a 20-yr. Red. Deb. & Loans (15) 

50.33 

-.14.69 

50.42 

60.48 

50.37 

80.37 

B0.03 

49.85 | 

49.70 

1 

29.66 

iS)f3. 13(1(75) AW/©! 1 
50.68 37.DH 113.43 | 

(2,1/73) 

37.01 

a Investment Trust Prefs. (15) 

49.86 

13.87 

49.77 j 

49.77 

49.77 

49.40 

49.40 

49.35 i 

49.00 i 

40.29 

1 i21/3i ui/I;76i (23(10/65), 
49.86 35.35 114.41 1 

, f3;l/7aj 

34.45 

s Coml. and Indi. Profs. (20) ... 

69.43 

13.65 

69.66 ! 

69.95 1 

1 69.74 

69.60 

69.62 

66.62 , 

68.79 

05.29 

(2I/I/76I (3/1/761 (I5‘9lS5i <*.’12/7*1 
69.95 47.67 114.95: 47.67 












<19(1, 7fii -F ilial (7/10/B5) *|fi,i(T5) 


SeetlM or ISrwio 
Overteas Trader* 
EnalnceHne (Heavy) 
GHBlneerln 1 ) (Genera)) 
Wine* and Solrlt* 

T«* and Games 
Office Equipment 
Industrial Group 
HH*al!nncout Financial 


Base Dale 

Base Value 1 

3l(I2'I* 

100.00 

31 '12.71 

153.0* ; 

31 . 12 . n 

151*1 1 

16 1-70 

1*9.76 

lb. 1. 70 

US. 72 1 

16 I 70 

162.7* 

31/13.70 

122.20 

a >12.70 

13.0b 


Section or Grow 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 


t Redemption yield, 
calculated by Extol 


Base Date 
29.12)67 
27/12/67 
n, 12/67 
27/12/67 
10/1/62 
FT-Actuarlee 
Communications 


Base Valna 
114.13 
U4.D 
16.67 
UKMW 
100.00 
Indices 
Limited 


W* i 
<> : 


member of the Exchange Telegraph Group) on on 


IBM 370 computer. 

A new list of Uk constituents of the FT-Actuarlcs 
Share Indices is new available from the Publishers, 
the Financial Times, Bradcen House. Cannon Street, 
London, EC4P 4BV, price Un. By Inland pea Up. 
Commonwealth lip. Foreign 22 p- 

COHSTITUENT CHANGE: Walmsley Bary has 
been replaced by Kinsman imhotHoi Holdings 
(Eoglaeot-lno (General)). - Corrected. 


A. P. Cement...; IB 
Aaso&Leimire 3 
B&rekryw Btakj 25 

Beeebam .[ 

Boots Drag 

Bows tors 

F. A.T. 

British Leyinnil 

BOC lnt 

Burton] -A’ 

Csdhorys 

Conrtsaldi — 

Debenhami 

Distillers 

Don lop 

Bogie Star-— 

E.1U 

Gen. AeoldeaC J 
Gon. BlecCric— 

Glaxo.. J 

Grand Met .j 

G. VjS. ‘.V ! 


28 

12 

16 

30 

7 

0*al 

7 
6 

11 

8 
13 

6)e 

13 

17 

16 

13 

35 

7 

17 


LegMAGtananlJ 


GnsrdJsn— 
GJiJi 

Hawker Sidd ... 
HousQof Fnuerl 

J.C.l. 

Imps* ....o. 

I.C-L. :... 

lament 


ike. 

lUoviis Bank- J 
Rofa." 

Mams" 




Slldlsna 
Natl Went Bank! 
“Do* Warnmta 
PiODM„-J 

Pleusv 

R-H.il 

Rank Ore. ‘A 
Heed Ini’Ll.... 

Rothnauu ! 

Slater Walker. J 


gpUtan 

Teaoo 

Th<irn -A" 

Tube Invert. — 
Gnilerw 
Itltd. Drapery— 

m**«a , 

[Williams Hotfn 
[Wootwomha. — , 


(Property 
SigiAnaaL lire. 

6 [Brit. ' 

Cap Ooundes,. 


land Seenrltleal 
MEPQ 


[Tcnrtl A City _ 
jTttwri 8 Comm. 


OU»_.„ 

(Brlt-T'etrt>kraniim4B 


0 

6 

20 

27 

40 

10 

13 

4 

6 


4 

4 

4Io 

8 

18 


Mines 

Angle Airi er. ,. , 

Charter Con*. -J 
ChartVhll Pin 

Cons. Gold. 

De Beers* DeL.. 
P. 8. OsdnU_. 
Great Boulder.. 


SietBumiab 


Shell- 

tJUraTnar 


Z8 

20 


jHompton Area* 14 


Hampton {Prop. 
Kloof 1 


lonrhn 

Loratne 

9 Poaeldan 

8 Prea-StovTi 

4lo|Rlo T. Zinc. 

Wei farm 

WeotArena 

WeotemkTn*.. 


50 

19 

8 

18 

35 

|500 

12 


4 

140 

13 

85 

55 

1275 

20 

SS 

70 

18 


NEW HIGHS AND 
LOWS FOR 1975/76 


The foilowilto securities (numbers la 
parentheses) amonB those Quoted <n t he 

Share Information ^Servk^ 


attained new hicdis and lows tor 

NEW HIGHS (68) 

BRITISH FUNDS (1> 
BlCCh0 . r -,^E^2?foNAL BANK (11 

Alcaa TOIjOC ’39-94 


FOREIGN BONDS (1) 
(refatid 9’apc '91-1 


A»OC. Srr-Sfl 
BemHa Cora. 
Bethlehem Steel 
Caternlllar 
Chrysler 


AMERICANS, (21 ) 


City Jar. CUm. «. 
UltOli 


Condnental'Ofl 
Crown Zellarbacti 
Eaton Coro. 

Exxon * 

r ' , ^ th *canad.ans m 
Hudson's Bay on Gas 


Ford Motor 
Genera) Electric 
GIHetre 
Honeywell 
I.BJ4. 

Merrill Lynch 
Soernr Rand 
Transatnertca 
U.S. Steel 
Wootwortb 


BANKS 14} . 

AiuL 5 N.Z. Bk. ' Camml, - AMt 
Batik a( Bt - 

Ecana . Lawrence tWJ 

J.B. HoUDnps. 


CHEMICALS (1) 

Hickson * Welch 
• STORES 133 

Blackman & Conrad Weston Pharm. 
ELECTRICALS 11} 

DWH "* n Sm, S.G.'NE E RING 19) 

Ash & Lacv Minlog Supofle* 

Boulton <Wm I , Neill r j ) 

Davies Metcalfe 'A' Pnrte^Kattersley 
East Stnset Woheley-Hushe* 

^"^NDUSTRIAIStlS, ■ • 

Baird (Wm.* hwall inds. __ 

Carndna CW.) j*r«ne Mcthesan 

Comoton WeOO Runell 'A.) 

Crosby House Silertnloht 

Euro Ferries T °ter Kemslcv 

S'te cs -’-' w^-S^m. 

Hander Jnw. 

P * rtda,,,, A TRUSTS (4) 

Amo Mws. , 

Londr AUA. InvA Tyndall OS Accam. 

WINS V*l 

North'Broken Hill 


'• NEW LOWS <6) 

. ENGINEERING (1} 
TRUSTS (11 - 

Tofmmt. hHNES (4) 

F5. Seadpteaa Serrtmtt 

Utrttet S.W. Africa 


RISES AND FALLS 
YESTERDAY 


British Fonda — 
Co rm. Dam. 

Fendgn Banda . 
Industrials 


and 


Up Dawn Same 
3 46 30 


4 

1W 


23 OT 
SOT law 


FlnandW and Prop. — 

S3 

254 

283 

on s ... 

2 

J 

U 

PlwtKfM 

33 

1 

SS 

Mines - 

50 

2b 

76 

RftCCNt Usui 

a 

33 

12 

Total* 

33 

863 1308 


MONEY MARKET 


Exceptional assistance 


Bank of England Minimum forward surplus balances from per cent for secured call loans in 

Lending Rate ID? ner cent. Tuesday and the market was also the early part, and closing 
Lending Kate lutjei cenu beJped by a fan ^ ^ not# were taken at 10* per 

(since January 16, 1976) . circulation. On the other hand cent. 

Day-to-day credit was in very there was a net market take-up jj, th e inter-bank market over- 
short supply in the London money ot Treasury bills, very large nj g 1}t Joan ^ ranged between 108 
market yesterday and the author!- revenue payments tn the Ex- *, er ^nt and 10| per cent 
ties gave an exceptionally large chequer exceeded Government _ ■ ~ 

amount of assistance by buying disbursements, and the market 

Treasury bills from the discount was also faced with maturing J®tes were •: generally slightly 
houses and banks, and by local authority hills, and settle- lirHler * 

purchases of Corporation hills ment of small gilt-edged sales. Rates in the table below are 
from the houses. Banks carried . Discount houses paid lOHOjj no minal in - some eases. • 


base lenc 

RATES 


u 


— 




< ym 


AFl International .. 

Allied Irish Baida X. 

An^o-PortugueseBa • 

Henry- Ansbacher - 
Banco de Bilbao^,... 

Banco de Jerez 
Bank of Cyprus 
Bank .of N.S.W. ..... 

Banque du Rhone) 5 

Barclays Bank. 

Barnett, Christie Ltd 
Bremar Holdings Ip 
Brit Bank of Mid, Ej Mr %U 
I Brown Shipley ..... 

Cayzer, Bowater Co, I - - 

Cedar Holdings -... . r ' \ 

1 Charterhouse Japbet 

C. E. Coates ■ •* - • 

Consolidated Credit 
Co-operative Bank .. : l . 

Corinthian Securitie: 

Credit Lyonnais ...... 

G. K Dawes * • 

Dub off Brothers ... 

Duncan Lawrie 

-English TransconL- .. • i* • 

First London Secs... ' * ■■ 

Antony Gibbs !’ 1 

Goode Durrant Trus . . , . 
Greyhound Guaranty . .. - 

Grindl ays Bank ...~ 

Guinness Mahon .. . ‘ 

■ Hambros Bank ' 

Hawtin & Partners 
Hill Samuel ......... 

C. Hoare & Co- ■ ■ ‘ ' 

Julian S. Hodge ... 

Industrial Bank of Sc 

Keyser Uilmann ... 

Knowsley & Co. Ltd. - 

Lloyds Bank 

London & European 
London Mercantile 
Midland Bank 

Samuel Montagu 

Morgan Grenfell ... . 

National Westmins' ■.> 

Northern Comm. Tr " i,c * JGOy 
Norwich General Tr 
Portman Guaranty.. 

P. S. Refson * Co. .. ; . 

Rossminster Accept ■ ■ * • 
Schlesinger Limited • 

E. S. Schwab : . - - ■: - » 

Security Trust Co. L 

Shenley Trust .. ■ W 

Standard Chartered ^ 

Sterling Credit - 

Thames Guaranty .. 

Trade Development 
Twentieth Century r-OUriri - 
tTnited Bank of Kirw * “• war 
White away Laidlaw 
Wiinams & Glyns .. 

Yorkshire Bank *... 

■ Members of die Accept) . 

Committee. 

r-4*y deposibi W&; Uno. 

«?{. • 

1-day deposits on earns of 
wider fnv,. np to OS 
over sss.oao 7(X. 

Prniand deposit 8%. 


“V* 


3* 


■li rm 






■•■sS 


frarAr; 


CORAL INDUS 


:av 


Jan £1 
1976 


5ia-lma 
Certificates 
of deposits 


Overnight,....} — 

'■tdsye matioe.l — 


Interbank 


IOfe-lOTa 


f7 days or | 

7 days nuttoe ' — j 

One month _. 10^ 10^ 
Two mrmtbs..| lOie-lOU I 
Three mc-nths; lOU-JO^, j 
■>!* Bn?mb»...| lQ'q-10 
Nmu mvntbfl.! 10'e lO I 

Moovesr 1 lOU- 10 's ] 

Twv vesr -.,.. 1 - 


lOsa-lOSfl 

lOfrW* 

IOtJ-XOSb 

ioip-iau 
9?B-1 Onr 

9-hrlOlfl 

lOls-lOtff 


Luca,) 

Authonty 

depoett* 


xou-ioes 


lOla.IOia 
lOH-103 «' 


lOig-lOU 

lOU 


IO/g-11 

XHiUTs 


[Local ApthJ 


11.1014 
1 054-10 u 
1034.1014' 
lOlg-10 
IOI 9 -IO 
101g-10 


F) nance 

.House 

deposit 


Company 

deposita 


lOig-lUt 


IOI 3 -IH}' 

1012 

10.12 

10-12 

10.12 

10-12 


1 ’ 


Discount 

market 

dopants 


lOig-103* 


_ ' I 


lOlg-lOli 
10 - 101 ? 
073 10 
934-978 


Treaeiuy 

Ullst 


lOVrl' 

lOi-OSi 


Bank' 

Mils*. 


Fine trade 
. hjlln $ 




- sa-ata 


ltWfl 

10,* 


11.107b 

U-1Q5« 

11.105s 

11-1068 


'Local anthorm- smd finance houses seven dais' notice, others Seven days' (tied. * Longer. term local authority TQoriSU* 
rate noni ! na)lr Hirer scars 12Ml£ per cent.: four rears 13-136 per cent.: five years I3M.T1 Brr wntl +Bank btIL rates' tit 
table are buying rales (or prune paper, burin* rates for four-mouth bank bills 9 ISk-BZ per cent.: and four month trade Mils 
H-103 per cwil Approximate selUnc rates for onMnontb Treasury bills 9X427.(2 per cent.; run month Bljz-9i per cent.; three-, 
month per cent. Apprraamaw srilins rate fbr one mopth Barit bills . 10) per cent.: .rwo-mouU) aBMc. per cent.:, 

and -three -month S5i;s-fl»|« per cent.: for ono-month trade bills 186-104 (Kir cent.; tv»month 10J-10I per cent., abd tbroo-montb 
KK-UK per wm. 

Finance House Bose Rato (published h.« the Finance Rouses Association) if) per cent, from January 1. • Clearing Bank' 
Deposit Rate for small mms ai seven days’ nortw Bi per cent. Claarlng Bank Ratos (or IcttdfilS lOi-.per ewnt. Treasury 
Bills: Avcrucc lowtor rates of discount 10.0M3 per ccnL 


Vjr 


*^ey 


LG. INDEX 
GOLD123H2& 




• *♦ 

' - f*t j 


INSURANCE I 
RATES 


t Atlantic Assurance 1 
. Cannon Assurance . 

>■ Address shown wider .Huh 
Properry -Bond table. 





1 









'. a aimaxy 22 1976 
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AUTHORISED UNIT TRUSTS 


9 Unit T*t, Men. 144 , UXg) 'Bridge T* KgmMI F 4 Mgrs.? faKc) 

j^sli shi »' ifH^r 

■reI?*r*re-BM 303 q— OJ] - m» RTRuapt. 

375*, -uj) «j •■ • 


Hfn.Ttt~.-f 


i HusbrA GHmpWaXf) 

> Hu. Htnttu. Brentwood. Enet 
BB 1 or Buferlcv " 



-ia 


aa-is 


£» 

4 J 7 


flOtat sab. 4*7 J*n- sn 

lire British U fc Offlee Ltd* (a) . 

<t&nt)S 3 UB SaUMtt%TteI«ldEaWtfs,VU»ttSSSn 

la SoSSdwFrziipl 

|*3 'Price* oo JanTzi Uert denfiaft Jao. X 

Brown Shipley A Co! Ltd-fteXO 
Mngra; Founders CUEC 2 . 01-6008530 

Brown Shi; 

AEcmn.Il) 

•ftieo 


G- & A. TsLMgrsL (a) (g)" 

b-HayIti£hBd_ BrutHfML r 0277)227300 

|253 27 JI- 02 J 4*4 

Gurtnnre Fond Managers? 

2 . St Mary Arc. EC 3 A 8 BP. 01-2833531 

m=d m 




«.« 

2*8 

M 

536 

6.74 


. Founder* Cl- EC 2 01-6008520 

M£±ssi ajd u 

M CD JtB. 20 . Nett tub day Jan. 27 . 


_ |UJt. 

A Slid.'-. — SL 4 

tiR&B* 

OSferH 

«■*- — - g-j 
tpeoofe .. 29.6 

iddFund— HO 
1 — ^ M 2 

me Fund 423 

3 Rs 5 .tr. m T 

iDvCtfSHL 24.9 
tm- FbBfl — _ Z 3 L 2 

l(ttJ*B. 2 »P 34 e 

teller Unit Mgnrf. Co. Ltd. ' Capel (James) MngL lid.? 

' S 4 -E.C 2 V 7 JH 066084010 100 Otd Broad SLJBCZNIBQ 01-5000010 

ntWytW-pMO lM.Of . 9 to Ctoitel M 3 ' g* 1 330 

hoot Securities lid. (a) tc) M w«i «b ju. 2 UNext dentine m 4 . 
st.ETwohERSHJf 031-338 voi Cariiot Unit Fd. Mgrs. Ltd.? UOie) 


S 5 J - 0 J 

■tt-dj 

37 J _.., 
SU - 0 J 
5SA -03 
XLta + 0.1 
2 t «a -MU 
49.1 - 0 J 
»4 -10 

’ -03 
-OJ 


Ins Aecnctes .'I ~~. 1 S 3 B 

(ZilnflTK &2 


*■* Canada Idle Unit Tst Ungn. Ud.? 

!u 2-0 HishSt.; Potters BtevHmrtx ,- P. Bar 51 122 
4.75 Qn-GenpMt. — — 00 * *12 

2*9 Do.«n-Acenm— M& XX -03 412 
LW Da.Tne.Pm. ■ m3 gS.-fl-S 7.40 
6 JS 1 * 0 - loc. Acmm IS 3 . Mq-OJl 740 


HRU < X>.V 4 . 

n&&w ^±i IS 

Next dealing day Jan. 30 . 


taffiStH.— {S .8 

lUtc: — . a .6 
jn.l'nltsi... _ 5 X 6 
-.* KJ 

IUr.— 37.6 

Inti Acrt — 14 * 

any 1 *' 1 — - 237 

ttlniUU 295 

iMratnli 24.4 

TldtRlM. 03 
mUOitu ..— 28.9 

aSteSS 

fflforZKB 

SSRhSS. 

3 *SS=H 

Adrmil~"i§:i 


345 H ..... 


. 37.6 


Milborn Hooiw, No»casUer«poc-’I$mc 

3 . 7 ? C*Bd r - 


m - 

ll 

- 17.0 .... 

75 J 

227 

£1 n 

zu ..... 

383 

494 ..._ 

37.1 


332 

3*2 


21103 

. . 357 

372 Do. Amiub. unite „kaB . . 7 tl 5 j 1 35T 

S3 -ddis 

237 Ffest ckdiag d*y J*o. 

?-fi CharterhMue Japhet? 

1 , Pkctd ester Rom. BC 4 - ‘ 01-303990 


1515 

1315 


CJ. la Israeli- 
Accian. Djut»_ 
TV, ' CJ-laeoBw. 
SH . c J. 

Ac com. 

CJ.Fd.Inr.Ttt 
Aecubl Units. 


S 3 

LU 

U 1 

758 

758 



as ns 

- 0 * 858 

40.4 24 » 

+ 0.4 2 « 
— 0 j 4 238 

- 4 L 4 | 230 

Price cd. Jaa. 3 L Nect dallagJen. 2 a. 

Confederation Ftasds Mgt Ltd.? (a) 

120 Rqgcnt Sums BAY. .' (R- 4379 H 0 

Growth Fund J 24.0 3951 + 0 Jl 434 

Cosmopolitan Fnntf Managers. 


^\TVn l 

■■tt ;. 05 ■ 7 f *f tea - Im Coa»polit.GtlL W.jn .8 1 UJ -ax ■ 556 

m 21 . Nest sub. day Feb. 18 . r«™*. TiJ 


iTunrrtCB — B 4 B 

tt.AcC._- .v-WJ 

tt-lW— HS 

attt -pT 6 

tTd .-—[768 


CCQC_te 3 


Mton. *Tnes TtWed mum. — Fri. 
asy irnit Tst. Mgs. Ltd.? (a!(c) 
laiVAae. B.) 

ylbr KrL -. 

■■AJao. 21 . mm *u*dv rm.u. Coyne lavestment IM. 

ky» Unworn Ltd.? <aXgl TS 80 .Gstehoo»«Rel.Aylettiwy. * 0 S 88 SO 41 

n Bfce 2 KTItonfcrdRd,E 7 . 0 T 5345344 CqwCiwth | 2 t* . 2 X 71 . — | 556 

leSLlitiu burgh KH 2 031 - 22050,3 Un# «. ^ ^ 

4 Melville I'm. EdJnbutgh 5 0315264991 

Crescent Grotttli EL 7 25 M - 0 3 ) 4.15 

eras, lnternafi ^J 42 A' ' 45.2 _.. J 1 95 

Cres.g|ti.DlaCv-.W| . 4 MM -3 

Cres. Beserves p 25 KJq - 03 ! 3-78 

Discretionary Unit Fttnd Managers 

22 .Blooaa*d 9 uECSU 7 AL. 060884405 

w«a*=Bt- ansj-a 

Eqnitas Secs^ Ltd. (a) (GV 

4 , BLshOpggate. EC 2 015882851 

Prngreasive.J B 32 ■ 5 U| - 051 ‘ 4.78 

Equity gc Law Un. Tr. BL? (aXbKc) 
Anershain fUT. High Wycombe , 040433377 

Equity fcLiiw { 5 X 4 ■ 56 l| - 03 | 3*5 

Framliogton Unit Mgt, Ltd? - 
57 . Ireland Yard. BC 4 B 5 BH. .' " BX 548 BB 7 I 
Capital I* jg .SH— j 7*9 


Capital Fund 023 7 1 A 3 - 2.6 295 

Exempt Fond — -.JB 6 925 -03 427 

High income Td [388 417 - 0.1 1825 

Income FumL._ x. ) 5 L 6 SS .4 - 0,4 7 89 

~ 14 . 01 b - 0,64 351 

2 M -o J w 

Gibbs (Antony) Unit Tst. Mgs. 1M. 
23 . Bloa field Sr. EC3U 7NL. ' 01SB8tlH 

l»'A_Gibb* 1 M *._ ttl 30 . 9 | U .40 

t»A Gibbs Gth.TT VPA 29.61 1 520 

Dotting <% Toes. ttWed. 

Govctt (John).? 

77 . Lcndoa WuR E.C 2 . . 01-5889020 

SocWildr. J 
EKlAcema. 

Next 

Guardian Basal Ex. Unit JHgrs. Ltd. 
.Rcp*!Baehjoice.fiC 3 P 3 DN. 01-8288011 

iagiGuartftlilTsL_| 7 X 0 73 J 1 — Q_ 6 J Ot 

Henderson Administration ?' 

Premier V T. AAnlo, Ratldgh Hoad. 
Brentwood. Euex. Q 277227300 

•XiAuttrallm 09 * - «. 4 | + 05 j 383 

"SpCap. Ac nun. 24.4 

<SI BurEpcSo . . . .-... 17 * 

<(i Far East 47 * 

(bnnn.ami 23 0 

■‘irons Now ae nj 

<fi) High Income- 40.4 

iSilnc.AAaaeU 229 

IfiJlaiemalianaJ 23 J 

<g, Nth. American— 383 
<gt Cal Ntt. Res'e*— 23 2 
WcrMwideJan.P— 08 
31 . Austin Frlorn. EC 2 N 2 ED 

CttKSDec 31 ) 6&6 730 ] } 1 H 

•Far Las exempt fund* citty 

Hilt Samuel Unit Tst. Mgrs.? (a) 

4 S Beech St- &C 2 P 2 LX '' 01-8288011 

•luBHUab Trust D 27.9 

teilnil Traat 32 .o 

tC) Dollar Trust tU 

ibi Capital Tnrtt— 245 
IbiF'inaoclalTtt. — 8 S .8 

ibllDcomeTsl 231 

ihjSecunly Tm» .._ 43.9 
ihiHlgh Yidd TstpiLg 

Intel.? (al (g) 

IS. ChrtttopherSwel, EU 
lhleUnr. Fund { 80.9 87 . 0 d| - 0 . 4 ] 

Ionian L>nU Tst. Mngmnt- Ltd.? 


Legal 4 f General Tyndall Fund? 

18 , Canynge Road, BrisuL 

Jha Unit JaaJ 4 1475 49 JI 1 45 S 

Ace. Unit Jan. 14 . ( 53 .fr - 5633 .^,. 45 * 

Next anfaTday FdbTli 

Leonine Admini strati on Ltd- 
SOThncnortm Areet.BCSSAK - 01 - 3301,71 
Leo Cap. Fund [54 9 57 . 8 ( - 0 . 1 J * 79 . 

Lloyds Bk. Unit Tst Hngrs. UtL?<a) 

Registrar* Dq* , The Causeway. 

Worthing, Sussex 

LB First Iur_ MD 6 43 .U - 0 J 

l»o (Aecum*.^-.„..SL 3 553 ] -OJ* 


Mutual. Unit Trust Managers ?(aKg> 
Unopnorton Hie. 13 , CopUiaD As*. EGR 7 BO. 
01-000 003 

Mutual Set Pins — K 05 42 A- 0 . 4 I *38 

g -5 573 - 0 *^ *M 

E &2 <u) . 3 ] *32 

m2 H 2 /- 0 */ 8.00 


Mutual'lnc.™ 

Mutual 81 or Chip- 

MrtuttHldiYia.- 


fciPrndl. Unit Tst. Mngrs.?<a)(b) 

Hdbcn Bars, EC 1 N 2 NH. 01-405 am 

Prudeetlai 197.0 ■ 183*1 - 0-4 4 JO 


LBSacodinc^ — 05 

Do lAocuml. 507 

LB Third Inc U 5 

ItalAccttm.) (BXJ. 




-OJ 


87 ^ 


4.46 

4.46 

SU 


Quitter Management Co. Ltd.? 
TbeSi Exchange. EC 2 N 1 HR-- j) 15004 m 
Quadrant : .|«.9 100 . 9 , .„_| ■ 453 

National Prorident Inv. Mngrs. Ltd.? Reliaaee t^ntt Mgrs. Ltd.? 
4 a,Gr ^^- Sl 'i tC3P3aH n-mom wwce hk, tub wd£.weUnx,.oai*»n 
KP,I.Clh.lta.Tst _ I ^ J — i fc j. Oppmuriity Fd __.M 3.9 4 * 5 J — f ' A* 

%2 


Sebas Unit Tst. Managers Ltd.? fa) 
POBnfill.ScIdhis'.lbn.E.CA OMKSOOO 
grids Capital Fd_ j |57 2 * 9 | ..,.J 954 


Sobig Income FA. 


859 


— OJZf 3 60 
*22 
*22 


<Ac«PA. IMlia** 
DianbutksrUn.-— 
NFiasm-TnisU,. 
(Arena. Un«*r* — P 215 
DJrtr. 1 'aJti** — - 1119.4 


128 .' 

126 


396 

3.96 


i : =\ 
tap. 


Security Selection ~ 

8 The Crcscmt Min ones. EC 3 N SLY 01-4064313 

Vm Glh.Ttt AcdZZ .2 23 JJ ....j |« 


Unv & (Jib 1 st lncS* : 


Lloyd’s Ufe Unit Tst. Mngrs. Ltd. 
7250 , Gatehouse BA. Aylesbury- .02905041 

Equity Aretes. ._.f 3 H 2 3175 ) - 2 *, 551 

London WaU?(a)(g) 

J, Finsbury Sqpar^ EC A 01-6065811 


Capital Priority „ 
Financial ftr’njr. 


fill 
145 / 

DMAttm) — .. IL 7 
High Inc. Priority-- *82 
Leiden Wall Ist-L. 275 

ISiU - 1*1 

[boPTUniu,- JU. 



3.44 

374 

374 

620 

2.75 

ash 

4.68 


. ■Prices Jan. , 4 - Next dmiin r ..,,, __ 
**Pncc tt Dec. 3 L Next dealing d 4 y Jn. 30 . 

National Westm inster? (a) 

41 . i-othbqry, EX 2 P 2 BP 01-8378044 

Ca^tttlAcCUBXl — S 67 U 5 J —031 3.78 

lacome »* 32 M -o 3 552 

•Financial ga 3*^3 -o 3 3*7 

Growth lav : — M l Wh 3 -03 310 

SAf* Inc— — — ■ 37.4 iijl -QJJ 732 




Mann I.ife Management 1149 

P .0 Boc 21 .SaiaiajEc. 043828101 

Growth thuta— 4 — P 7 * - 39 . 6 , _....] 3.96 

Mercury Fund Managers Ltd. 

SUGrerham EC 2 P 2 BB. 01-8004595 

M err. Go Jau .33 0163 3237 , I 45 S 

ACC.CniaJan. 21 _ 1 M .6 349 * ..“J 435 

Mere. 1 m. J«u 21 _ S? » 745 tt 1 302 

Ace. Calls Jan. 21— [705 753 ] | 3*2 

Midland Bank Group- 
Unit Tst. Mngrs. Ltd. 

Churtwcod Reuse. SUrcr aract Head SbtHO eJ A 
SI 3 RD. Ted; 074276642 

ComraoS ty A Geo.- 432 . 463 -HL 

Do Arcum.- 447 47 . 4 + 0 . 

Growth 34.4 36 ! . 

Do. Aceum. »i 777 + 0 . 

Capital 24 * 2 * la - 0 . 

Do Actum. 252 2*7 — OJ 

Income—, 3*8 3*1 -fij 

Da Ac rum 5*8 35 1 — 0 . 

International 4*4 493 + 0 . 

Do. Aceum. 475 50.4 + 0 . 


01-2471243 

430 


02 * 


icral _p 4 .l 

mth Are — .-p 92 
OmeT*.— - 16 X 3 
■f.A’ns.Ttt.-, 

.wm .,Bh 2 

later turn) HI J! 

Idwldc Trua |493 

+ at bar. 31 . Next Ml 

Inv.Kd lnc..US 2.1 

HM 0 162 



64 . Coleman Street. ECS. 

Ionian Forrira* HOD 

Ionian Growth** Q 220 

Ionian lor. FkLt.-. 

•Nest deaUsi Ft 


01-6385866 
87.01 .....I 2*0 
130 . 5 ] 4.05 

* -• 12.0 ...._, 1 X 15 

12 . “Feb. 5 . fjan. 22 . 


ei M Jan. 16 . Men «iiD. day Jan. 23 . 
ig Broth rrs & Co. Ltd.? (a)(x) 
dm hall SI. E.L' 3 : 

n Ttt J 1 S 55 

:hb . - ISo.a 


Nc\i Kills ds» Feh ,-4 


UZtt.+JOl 4*6 
,87 8 } + 3.61 «6 


Key. Fund Managers Ltd. (ai (g) 
2 S.M 1 USLECZV 8 J&- - OF 808 KT 70 

Key Cajdtfll Ftend- m .8 5571 - 0 . 3 } 4.44 

K*y Energy InJAteS 5&% -Oji 419 

♦&y Exempt Fd — BK - 85 M ...T 7 JJ 7 
K«y Income Fond.. 5? 3 61 * 1 - 0 . 4 , 748 

Key P.J.F, M 3 . 63 . 9 , tOA, 4 68 

Kfeinmort Bensea Unit' Managers? 
20 . Fmcburah a. RC 3 L 0*833 8000 

E.B. Unit Fd Zac. — IU .6 . STM I .427 

8 K.B. UoltFAAc | 70 A • , 7 * 5 | ...-] 427 

L & CUnlt Trust Mnnagement Ltd.? 
The Sock Bell ante. EC 2 N IBP. 01-508 2000 
L 6 C I nU * GmFdVjB* « 85 | 233 

Lawson Securities Ltd.f(a)(c)tg) 
63 GeergcSr. fiUnburgh EH 2 23 G. 031-2263011 


Minster Fund M ana gers Ltd. 

matter Hae. Arthur SL.EC. 4 . 01-823 1 IB 0 

XSS2Z==JB 25:51=1 iS 

MAG Gronp txMcK*) 

Three Quay* Tow HI U. EC 3 R 8 BQ. 01-8284588 
See alaa Suck Exrhansr Dealing* 

M&GGeneral 033.4 14 X 4 m -- 0 ^ 9 ) SG 

f Accnm. tin lieu pr .6 !«.« - 13 , 542 

MfcC Second. ,p*S 127 80 , -XO) 5 X 2 

IAccuijl Uniui— . 06*9 177 *} -L 4 , 532 

MAC Midland 004.4 

lAecuax t'nitfli 11571 

M ft G Dividend B S 

f Aceum. Unlmi . BOB 

MiG spec Lai. p* 

hAecum Da ittj—_on.J 


Idmupl^L 

ipagatc .Progressive MgmL Co.? 
opMOtr. ECU 01-6886290 Friends Provdt. Unit Tr. Mg**? 

Pra* J bi. 20 .. 1174 4 1335 }....! 242 PixhamEnADorkin*. _ “f 65 ^ 

Jts»Jaa.ai..p 4.1 1483 .. J. 292 FrtaxtePrw.Uts.-| 3 U 334-412 441 

IatJac.l 3 „p 91 . 127 ^.;... 299 Da Acnuau P *7 3 M- 0 J 1 4.41 

M.JM 13 --B 2 S 4 1543 - -1 299 __ > . . . 

Next #b. dv Jan.: 2 z. -Fob. 2 . G.T. Unit Managers lid.? 

I,ju ' lAStManino-leGranABC* ' ’■ 01 * 009*81 

9 tS LM.T nf CmlXbc IU 3 ■ - 67 

cbmb£L,£CA 81-8288880 no ■ . 7 X 9 ' 7 * 

»Caji.._ I 96 0 1030 , X....I- 220 G.T. Inc. Pd. Un 1102 ,U 7 _ 

;njfiL. , 10*6 1332 .....I- 214 G 7 .US. 40 al. 1287 19 A. 9 I < 

talar 1135 120 5 , 7-21 G.T. Japan* Gen.. - 188 * 1 

■ Next an* day Jan. 22 . - ♦«. FenaExJA 119.4 I 


W.6, 


oi+noMai 

4^ 


IN 

0 X 0 

210 


REGIONAL MARKETS 


aelcruon of the abare pnees ’ previously shown 
led below with quotalioos on London. Irish 1 st 
lb- lined tn London, are shown separately and 
-»CC 


under 


with prices 


rices as oh- -the Irish 


7 % In* 20 p. 

-■ uunioK..; 

n 

r Est-SOp 
•Croix. 
*Ro»c tl 
. iR A.i . 

Si MtHdy 
tfVk. 1 %. 

ttt — 

Axic.— 

iwr 8 Soasj 
ncrtl.i ... 


17 


33 



2 B 





30 

-S 

320 


29 


• W 


31 



9 

-1 

80 

--an- 

u 


135 

■ri 

xa 


76 

+1 


GreigShlp £l , 
RaDsmSlcttblOj 
HigsonsBrew- 
1.0 H Sun £i- 
HottCJos-l 20 p- 

Kleen-e-Z* 

LovtlTsShlpIl- 
NThn-f " 
PMA 


Pcsrwlc.H-j_ 

reel Mills 

RtehardslOp — 
RobbCaledooSb- 
Sajrcrr 12hO-- 
SbsffieW Bnrfc., 
ShcQ.Rcfrshlat. 


335 


7-. 


SB 


130 


200 . 

...am 

1 * 


70 ' 


•av- 

•re.- 

42 - 


90 

12 

& 

— 

— .... 

+ 1 1 * 

21 


68 


3*0 



■ ami *:- 1 -' 

*49 


Ctodiikia . 
Concrete Prod*. 
Goodbodyitu. 

Irish Wire 

Jj 


UiMmv.... 


v 95 nl 

34 

3 * 

n 

12 


M. 


Scot* Hmoniei_ — 

lArcmn. Uniter. — 176.7 

Gilt and Wareanttt. 130.7 

High YleltP* “ 

(Aceum. UnIt 4 >*-_ 

American FAg — , 

■ Aceum. I'd its A 

'Tuesday. ttWcd ta s^m- **FMd V- 


Bt 


886 } 

82.7 

32 J 

435 

494 

243 
215 


442 
442 
295 
U .70 
11/70 

. H? 

gThorjday. 


MIGKtnun 173 * 

lAreunvUnltsi 2017 

MitGFJ.T.S 512 

(Accum. Unitsi . 58.8 

MAG CompA Ace 743 

IOC Recoc. Ace. ._ 139 J. 
M 6 G Extra Yield .. U* 

(Accum. UnlUi 70 J 

U 1 G Japan Ace U 3 .F 

M*G Europ.Acc... H .7 
MiGAmer-Acc. _ 57 X 
MAC Ausi’ao Arc. . 592 
M* G Far East ‘o— 18.7 

(Accum. Unital 39.7 . 

MAC Trustee 1082 

r Aceum. Units i 181 * 

ChrifsJan .30 122 * 

I Aceum Untie* . 1224 
Pemn. Ea.Jai. 10 _ 100 8 
kUiG Coov. Grth__ 15.7 

Clyde GwmoI SO 

(Accum. liiltsl 69.9 

Clyde Hi eh Inc. 67 6 

(Accum. Untlsl 9*2 


1103 - 0 *^ 6 97 
16 X 2 -OM *97 
9 X 7 -oil 7.77 
15 X 6 -0 9 , 7.77 
933 -03 496 

108.5 - 0*1 4.96 
-l 3 430 
-XI - 430 
-03 - 331 
-03 351 • 

- 0.4 353 
147 . 4 , -XO 671 
„-05 *94 

74.41 - 0 * 8.94 

1193 - 0.9 XU 

5 X 91 - 0.1 3.84 

+02 209 

239 

4 Xd +ai 335 
423 } -OX 335 
-X 0 6.47 

- 1 J 647 

6 .H 

....:. *88 

...... 553 

-02 248 

-05 531 

^ 5 S 


lio 

19 X* 

124 * 

20*3 

7 X 7*3 


-D 5 ] 


1020 , -DTl 9*6 


NEL Trust Managers Ltd. ? (aXgl 

FlitUo Coart. Docklne. Surrey. SB 11 

Ndster 1537 5 * 8 , - 8 A| 333 

New Ceart Fund Managers Ltd. 

7 M 0 . GstchcdseRd. Aylesbury. 02065911 

N. C. Equity FBnd._tl 38 0 238 M- 1 .M 3 B 7 

N. C. Income Fd-. — 116 S 123 « — 66 , 7*5 

■N.C.lM«maLKd-Wl 92 .W 251 

H C SmJ.es. FA_D«J 109 il-ol| 4 . 4 S 

Norwich Union Insurance Group 

P.a Bax * Norwich, NRJ 3 NG- 000322360 

Cp.Ttt.Fd.Jm- 21_ 1 244 5 257 . 4 , + 03 , 528 

Oceanic Managers? <aKx) 

IS Gt St Thomas Apslle EC 4V 2 BB 236 9201 
Spciadc tam'px Ft£C 7 54 a _ 1 3 .S 9 

■UnmrtmX — g 9 .B 3 X 6 -02 3.14 

'GsKnX E 2 19.6 5 X 4 

Growth Arewm K .7 34.7 - 0 J 5 X 3 

Groscthlnctane g 38 i -o.l 5 X 3 

Hiih laOTie P 2.7 21.1 _ .. 9.02 

l.TU. 19 X -OX 355 

Index_ — — B 7 21 *n -02 3.76 

ortwa px 237 n +02 3*3 

Performance— — M 3.0 45 6 -02 ATI 

Rccorary — 1192 20 4 j - 02 , AM 

Pearl Trust Managers Ltd. (a)( 8 ) 

282 High Roam. WC 1 V 7 EB 01-4058141 

! Growth Fd — Q 9.9 2 X 5 } ~ 0 J| 445 ' 

4.45 
632 
442 
442 

Pelican Units Admin. Ltd. (gXx) 

lFbottainSL, Manchester 061-2365685 

Pelican Unlla- 158.9 6 X 8 ) - 0 X| 5*5 

Perpetual Unit Trust Mngmt? (a). 
48 HartSU Henley on Thames 04126888 

PpetualGpGth |UX 0 1075 } 4 420 

Piccadilly Unit T. Mgrs. Ltd.? (aHb) 

6 S.LoadooWaU.K 2 . 01 - 6380801 ' 


Remiginu Management Lid? 

City -Gate Ha.; Finibarr Sq_ EC 2 01-608 1088 
Rowan Sera Fd .. . J 1225 325 . 0 , ......J - 3*6 

Next nub. day Jn. 23 . 

Rtbcbld. & Lwnts. Mgre. Ltd (a) 

SI Swi thin's Laar,LdB-EC 4 . 01 - 8 M 438 C 

NcwrL Exempt— tU 7 .B 113 1 , — I 348 
. Prices CO Jan. 15 . Next dttUne Feb. 11 

Rowe & Pitman Management Lid? 

City -Gale Hn. Finsbury Sq., BC 2 . 01-006 1066 

Karen InL Fd ... , 69.0 73 . 8 ) 4 2.43 

Nat sub; day Feb. A 

Royal Tst. Can. FdL'Mgr*. Ltd 

51 , JennjnSlrett.SW. !. 01 - 82 SS 232 

Capital FUnd 167 6 712 1 5.74 

Income Fbod Ut 7 ».«d 687 

at Jan. 15 Ne 


Target Tst. Mere. (Scotland) (atfb) 

10 . Athol Croc eat, Edtn-X 031 - 22988^.1 

TwfMBaelc— B 44 261 ) ... I 336 

TarwThittli-— -p£« 34 H 6 85 

TfLClymr.JM.Sl ..| 45.9 .- 4 S*j | 378 

Trades Union Unit Tst. Managers ? 

1 00 , Wood arret, FG 2 . Ol-SSBOU 

TDOTJm .2 KlI 1 508 

Transatlantic and Gen. Secs. Co.? 

St -90 New London Hd. Chelmsford 024551651 


Slater Walker TsX Ngmt.?( 3 l(f) 
a London Wall BuddLnes, London Wall. 
LAUtal EC 5 M 5 QL 0 LS 38 W 7 &«KTS 

AaaeUU SU 623 -OX) 530 

BaoklnaA Fin. 579 - 623 -o 3 361 

2 33 25 * -Dl] 1 X 74 

M* 42 * - 0.3 3.71 

28 * 30.9 -03 4*3 

483 0 4 -o 3 J 24 

35 * ■ 384 -Dill 347 

K« 3 *lri+ 8 Xl 3.79 

r yawm offit a ' $36 

CcmaoUdated (06 

Donwstlc. 1 X 2 


Brit. High lac. 

Capital Acc. 

CapGnAkx. 

Cj^^amdQal 

Cauxuni 


. . -Ttt. 751 

Extra Incrase 2 S* 

Far East 20.2 

FlnantTtt *29 


Price* i 


Nest decline Jao. 30 . 


Save & Prosper Groopfa) 

4 .GI.SL Helena. London. EC 3 . 01-3881717 
Deal laps to 01-554 8909 
Ecsktne House. 68-73 Qumo Street. __ 
Ettnburufa.EB 24 NE.- 7r ~ ‘ 031-2867351 

£bor Securities Limited? 

Vniveraal Growth -1592 63 . 4 } + 0.11 Z 65 

CapHal Accum &LR 555 ,- 0 . 1 , 424 

General'. 


Gaalnd 6 Power {47 9 

Gen. Fund J 271 

Global Grib 

Gold 6 General™. 
Growth. 


4 




High Inc — 58.0 

Hundred See* 45 * 

Inr. Unite — 09 

InLConsumet— .x 23 B 
Incett TttSunB^ 36 8 


rmuMliiy. 



Income* Growth — &9 3 


Portfolio Capital — 
Port Growth * Inc. 
Pm. rVivtte . 
SbreMgrPorL 


| i 

Six 


3 X 1 
313 
4 X 3 
523 a 
29.3 
6*4 - 02 ) 


10 00 
- . 3 “ 

- 0 J 4*3 
-fl 3 727 
-O.ll 426 
376 


47-2 -03 4*4 

* 5 S +OX 479 

Energy ladt-Bd — 543 SAli -0.2 15 + 

FI nano xl 34 1 36 . 2-03 434 . 

i BuadtnB— ( 5 * 4 ^ 9-02 3*6 

IGrth.- 9*6 MOM..... 230 

ittSalect Ioc.“ M 3 - 91 . 4 J 623 

xK'ommochtpPn.— J 168 * HB. 6 d - 7 X 626 

■Prices at Jan. 21 Not aub. Jan. 28 . 

•* Prices cm Jan. 20 Not sun. day Feh. 3 • 

Save & Prosper Sees.? 

Capital »K 3 X 9 nl -C.IT " 239 

Fm' rial Sec. Fd 599 6*2 -03 253 

InvoteKnlTtt. 22.2 238 - 0.1 3*1 

IllEji'an Gth.FA 79 * 852 -03 132 

irtlapmiGth.Fd 74.0 792 - 0.9 020 

liAlj&Gth.FA 727 774 „.. XX* 

General I’D Its 3 * 1 ' . 387 - 0.1 4*7 

HlBh Yield Umta— 61 49.1 -03 6 38 

1 octane.. 37 4 401 -OJ 7 58 

High Return 482 . 515 a - 0.4 821 


[- 0 X 1 387 

—03 625 

:-02 450 

4.71 

. 2*2 

IS 

5 M 

•Meet at Dee. aX. Next Sab. dip Jan. 'SB. 

J. Henry Schroder Wagg &. Co. lid? 

120 . Ch capsule, E.C. 2 . 01-2428292 


Prortdent 1026 

Scottish Ttt—i- 5 XO 

Security. Flrtt 59.4 

S 3 »nmraefcZ **.4 

aietd.- 417 


Slat os cBwfic y >3 

IMV 1458 

Umwxal Second _ 9 X 3 


4.10 
S 3 * -02 5.41 
78 * — 0.7 833 

38.7 .. .. 975 

2 X 7 - 0.1 312 
354 -02 358 

5 X 6 a +02 357 

ni -Ji is 
“ :81 551 


6*7 

KA -0.4 731 

4*7 -02 4.94 

47.1 - 0.4 IM 
235 + 0.1 331 

. 39 6 -03 4 C 

In*. Second Gen— 4*2 ■ 51 9 u —04 4 78 

Invest Tct Malta-. 237 25 « -OX 3.74 

In vest are Gen T 294 31.7 - 0.1 533 

Min'rabTtt W 0 52.7 + 0 * 5 X 0 

NaL High Inc i 2 7 675 - 0.3 7 78 

.1 ' BesVcea.... 520 56 b + 0.4 522 

NewIaMC* 259 27 . 8 a -02 5*1 

N Abut Ttt 273 29.4 . .. *99 

Plant 4 r Gen. 37 9 483 +02 6.01 

PrTmalTrt. I 92 X 401 ia -30 !IS 

property Share*— 10.1 1 X 6 -OX 320 


14 * 6 ) -XOI -- 456 
54 9 -0 1 49 Z 

63 . 9 a — 0.3 525 

47 ha -OX 5*4 
4*9 —02 507 

2 X 9 + 0.1 5*8 

15*0 - 0.4 3 86 

9*2 — 0.6 4*9 


BOrtieanJac. 15 „_jM 5 69 . 

t Arcum-UoilK. 89.9 95 . 

Rwfi Euro. Dec 31 .. «8 9 T 

BmrinfftoaJan. 21 .. Jg .7 175 7 

(Accum. Un itat 1717 INI -7*1 

Bar&IpbYdJaa.lS.. 1317 138 .D 

I Aceum Uml 6 >- — 131 7 138 C 

Ruck' hrrmJ anJS 75.9 798 * 

1 Aceum. Lnlf it 1*4 90 4 

ColemroJaa. 16 - .. 1 X 37 319 9 

1 Accum. Umlfc! — ... 124.9 331 5 

Sndtavrer Jan. 30 - 154.0 1611 
Glen Jao. 20 — 42.8 463 

i.ueum. Cnien 502 543 

G'ebettcrJau. I*...: 912 95 .S 

LmBmse.Jan. 2 l- 76.1 796 

Mari boro Jon. 20 .,- 52 * 555 

(Accum Units 1 567 59 6 

Merlin Jan 19 62 6 659 a 

1 Accum I n lui. I— .717 75.5 

MerUE.YilJsi .15 BJ 4 45.7 

■ Accum. UnlUil -. 51.9 54 7 

Van Owl Jan , 20 s *3 40 4 

(Accum. UnitM — (43 469 

Vs>. Hg. Yd Jan. 13 .584 61 5 

WtckmoorJann. JS. BJ 54 6 

1 Accum. Units 1 p 5.8 593 


.od 


477 
■4 77 
5*2 
479 
435 
STB 
871 
4 64 
464 
408 

SB 

4 66 
. 4.66 
289 
582 
3*5 
38 S 

IB 

893 
8 93 

860 

5 X 8 

5 X 0 


Trident Trusls laHg) 

110 . Sou rh street, Dor kin*. i 03 tM >88401 

American Growth.. Q 9 7 — . 

Income - 34 9 37 lJ , 973 

lOWithdrawtt. M 3 30 lx*i . — 

loti Growth W .6 528 e 4 - 0 X[ IN 

**NU Yfri«f'„ £6 7 

VE. Growth... 1*6 

Market Leader Fd .[235 
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316 

+ 0 .? 

349 

371 U 
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30 lx* 


09.6 

528 c 

- 0.1 

26 7 

288 

-0.1 

166 

181 

-01 

23.5 

25 * 
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Scotbitfi Secnri 

ties Ltd.? . 

35 * 381*4 

S3 3 463 

435 46 * 

tieaerowtt 

Sinfan* 

234.9 2473 

♦•ScCl. Ex. Gth. 

•Scol Ex. Yld_— 

1 * 6 * 194 * 

1343 148.7 


Stewart Usui Tst. Managers Lid. (a) 
43 . Chari UtteSq., Edinburgh. 031-2283271 

Stmt Aawctm Tntt 

NandardUnita (£3 490 } , 2*0 

Accum. UnHj.___.Kil 51 i — 

Withdrawal Units - R 0.9 44 3 ] — 

Stew art BrjlU capital Fnnd 

-Sandardt— 11033 TOM | 540 

Accom. Halts— .|l 0*8 lUt| 1 5 AO 


092 

93 * 

- 0 * 

626 

1*14 

148 S 

- 1 ! 

626 

98.8 

1030 

- 0 J? 

392 

1270 

133 4 

-04 

392 

800 

85.0 


467 

1*02 

105 4 

.... 

467 

752 

790 

■.12 

465 

85 * 

902 

•li’ 

865 

2026 

2120 

-0 4 

457 

201.6 

219 ! 

- 0.4 

457 


Practical Invest Co. Ud.?(y)(e) 
Europe Us. Wld.Tr. ten ire. El. 01-0238883 

Practical Jan. 21 —11253 1352 ,- 1 . 4 } 340 

Accum. tuts ( 164.6 1773 ] -li| 3.40 


CapnalJan .20 

(Aceum. Uniui | 

Income Jan 31 ..,. - 
t Accum Uhltai — 

General Jan 21 

(Accum. Unite! 

Europe Jan. 14 

i Aceum Units> 

•Pn'nChy Jre. 20 — 

•Spec. Ek. Jan. 7 | 

■RreorecyJao 7 — 1 
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1».9 

17 X 8 

57.1 

6*6 

340 

35.8 
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1 X 26.7 130 Ldf 
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1317 135 . 7 , 
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. _ . 4.12 

693 , - 0 X 1 4 X 2 
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288 

281 

411 
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Provincial Life Inr. Co. LUL? 
222 .Bittiops 8 tte.EC 2 . 01-2470533 

Prolific Ihrite (664 70 X 1 - 03 ] 2*5 

HjEhlnooma — 1773 82 S| -oi( 7.65 


Scottish Equitable Fnd. Mgr*. Ltd.? 
21 Sl Andrews £q. Edinburgh' 031-550 St 01 

Income Unite H 3 X 469 } I 520 

Ae cam. Units. — .p 4 5 47 J^ — . 1 - 520 

- Doabng (teyTuredw; . 


San AHIance Fond Mngt. Lid. 

Sun AJUiince Use. Hmbam 040361111 

••Exempt Eijnity Tt(CM 0 X 1 * 7 , 4 } | 4*5 

72 - 00 . Gatehouse Hi. Ayleabury, OHS 5941 
TThc FmaJIy Fd (664 71 . 4 h| - 01 ] 318 

*Pnc* on Jan. M. Nest suh. day Fen. IX 


Talgd-TsL Mngrs. Lid.Vfa)(g> 

7 -BBrmona Bldgs.. ST 4 A 1 KU. 01-2420777 

72*0 Gatehouse- Rd. Ayleitnio - 
Tana Commodity - 125 8 27.61 - 0 1 5.43 

Target Financial — ( 52.7 56.7 -03 3.98 

Target Equity 352 d -02 5 J» 

Target Ex Jan. 21 . _ G 53.2 1588 ._.. 5 80 

*Do. Are. Unite 185 7 192.4 .. . 580 

Tareet Growth— 2*9 26.6 - 5).4 399 

Target loti — ..l »4 304 -01 273 

lkQ.Rdnr.lhiits.__ 55 4 314 -OX 273 

Target Inv. B 5.1 27.0 -03 Z 41 

Ttt-ProC Jan . 21 __ D 2 S* 13 X 4 U 5*5 

Tgt-IOC JS* ■ 232 9 80 

Tel PraL i | 12 * 13 * 1244 


Tyndall Managers Ltd.? 

l&l^iSDBeRoaiBrittaL 037232241 

lacJTiR Jan . 21 
-Da Ace Jsn. 2 l.__. 

Tap. Dia.Jan. 2 l 

Da Are. Jan. 21 


v say gfd. Jan. 21 __ 

Do- Ace. Jan. 21 „„ 

JnLRrn.Fd.Jmi. 21 .,2026 
DaAcc.Jan .21 


Tindall Nat and Comn.? 

Ine. Dia. Jan. 14 11284 1332 } -....] 532 

Da. Arc. Jan. M 160.0 165 .M ] 532 

Cap, Dia. Jon. 14 ttfl 7 6 1116 , j 34 $ 

Do. Aec. Jan. «4 1123.0 127 b] 1 X 45 

TSB Unit Tst. Managers Ltd.? <y) , 

2 1 , Chmi by Way. Andmer, Hante. 026182188 
Dealings la (J ZOt 63432-3 

(hiTSB General 133 7 Sold -03 

lb) Dn. Aceum._ W 05 4341+02 

TSB Scottish U 2 66 U- 0.3 

tb) Da Accum -—MX 673 ] -OX 


380 

380 
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Ulster Bank? (a) 
Waring Street. Belfast 
ibiX’huer Growth P £5 


023235=11 
3 S 3 I- 02 I 3.17 


Unit Trust Account & Mgmt. lid. 

6 * Mincing Lane. »' 3 M 3 DX oi-fi 23 -tMi 


FnarsHse Fund 

Great Winchester .. 
Gu Wnfacr. Ovaem.- 


Wirier Grib. Fnd— t 


Da Aceum. . 



Wider Growth Fund 
68 Minnas Lane, EC 3 M 0 DX 
Incmne Unit* |23 7 25 OJ / 


Accum. Unite pS .4 


2*7 


586 

648 

586 

430 

4 X 0 


01 - 6234-951 
4 X 9 
4 X 0 . 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

I -3 St Paul's Uh urc brant, EC 4 . OI-S 48 9 J 1 1 


IADERS AND LAGGARDS 


Fonawfatg ubte shnwa tha percentase chaont* wMch havMahre Plato rinse 
r XX 1974 , in the principal Mritsr aecttans of ttt F.TeAcuwrins Sham 
It also contains the Pit. Cold Mtere Index. 


lament and Camrios . . 

and DiHrfbmor* 

i F»B and Cowslrudian .. 
nlsa. Radio and TV 

cc (BrokoreF 

s Materials 

..■r Goods ‘Durable* Grp 

pen and PuM totting 

Goods tirmi? 

rina (General) 

■Id Goads 

ib - - - 

tt (Life) - 


d Games . 

trehaac - 

d Ratrica. issuing Hausre 

anafnctttrlns 

v 1 /nli * - 

ato - 

a 

ring (Mnvy) 

tl CriJJb 


+ 21*69 
+ 208 X 7 
+ 29*52 
+ 20*63 
+ 28*57 
+ 202.74 
+ 199-91 
+ 185-28 
+ 185 X 7 
_ + 17*38 
+ 169 X 2 
+ 16*63 
+ 165-67 
+ 163 X 4 
+ 16*81 
+ 16 X 18 
+ 16*36 
+ 15*07 
+ 15 * 3 * 
+ 35 US 
+ 112.95 
+ 13 X 48 
+ 18 M 3 
+MM 4 
+UI 17 


Machine- Ta«U 

Food RacaOlM 

Financial Croup 

Insurance (Campuitc) 

CMwaoer Good* iNon-DnraWc 

Group .... •' 

Investment Treatt 


Pndregfag and Paper 
Wtare and Spirit* 


D breast HSuse* — 

Offlca Eqainmem — 

Property 

Tobacco 

Stripping 

Tnna 

Rabbet* 

Minins Finance 


+ 14 X 47 

+14033 

+ 14*18 

+ 139 J 1 

+13544 
+ 13*41 
+ 134 X 1 
+ 132.53 
+ 127.06 
+ 11 X 20 
+ 109.08 
+ 102 X 2 
+ 9*61 
+ 8*81 
+ * 1*1 
+ 83 X 2 
+ 53 X 8 
+ 85.38 
+ 27*6 


+ 2*7 

'..‘".‘.Z - 3 o*o 


TblP 

Cofpcft 

Grid Mines F.T. — “ «■» 

•Percentage changes based on Tues- 
day, January 20 , 1978 indices. 


iew York: the tragedy deepens 

artin Mayer lays bare the network of finance! 

Jkery behind the headline news of recent months, 
d demonstrates that the price of 'rescuring’ New 
rk could be the fiscal collapse of New York State. 

/hat the pound is worth abroad 

a time when more people than ever before are 
memplating taking up residence overseas, or are 
liged to do so. there is a growing' need for 
me measure of the pound's purchasing power 
road. Professor T, P. Hill of the University of East 
tglia brings up to date a major study by the United 
stions of the purchasing power parities of 
zeral of the world's major currencies. 

uromarket survey 

, it became apparent that the world was not going 
be plunged Into iota! chaos, and as spreads 
proved, the Eurocurrency market regained much 
its old self-confidence. ' The survey examinee the 
jovery, and the problems which still fie ahead. 


’HE BANKER 

• Can be order** through bookstall* price 70 p or direct 
i‘ro« Bracken House, Cannon Street, '.EG 4 P 4 BY Price 9 Op. 
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^qmijr Vrc 

Flimcllj Fd. 

FropcM« Acr - 

.■id vrli vt- Fund - - 
Convert i blr Fund,.. 

VMonrv Fund 

I’Wi'- Property— . . 

Pens SrireUer . — 

Pen*. Security 

Pm>. MonaBed — - 

VPrtip Fd.Ser .4 

9 Mu.Kd.Ser. 4 jtt .0 

*EMUityFUScr 4 ...B 5.4 
9 Cuor Fd. Sef. * —m 2 
*Maacy Fit. Scr. 4 _f 993 

Albany life Assurance Co. Ltd. 
3 (.(ri<iBurii(i|(tW(S(..«.L OS-OTSOSZ 
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— 
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—l 

761 
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Chrthse. Japhet Life Ass. Co. Ud.? 

I Put cm otter Ron. E >-'4 01 218 : 

Hnerjty Romte B 54 

Monoy Eds 

Manned Bite. ' f 
Equity Bd*.. 

The City of Westminster Assay. Soc.? 
Croydon. CRuai A. 01-684 0664 

Ptrttl'nit J 77.9 fX 7 | 

VFourtbl'ut 57.6 

PrlyPna—: | 4 BA 30 . 



Hambro Life Assurance limited ? 

7 Old Park Luc. London. W 1 01 - 1 WD 031 

♦Fund Ini Fri. 

Huabro Equity— | 

Fra p ily 

. Manatcil Cap - 


MBua*. >i-anm 

e 

The City of WYnjnster As* Co. Ltd.? 
Croydcn, CRO 2 J.\. 01 - 4 M 96 M. 
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__ 
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- 

1545 
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__ 
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11 X 8 
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u 

1042 
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_ 
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Life & Equity Assurance? 

I Olympic Way, Wttbly^ HASONB . 019028876 


Sri Inv. 26 5 

SerondScI 2 X 0 

4 SWUIT BW 30.0 

Gilt Fkuxi Z 35 

Equity Fund 2 D 3 

4 tX!K»ll Fund 103 5 

♦SdecmcAa.Fd..-. 675 


2 * 5 } . 
•225 -O.S^ 

323 

25 5 _.. 
22.5 

389 5 

713 


W'.U.XMcy Iri. — 

*PaAt« 3 in--__ 
♦Eqmiv Flinil J — _ 
♦Do. Arcum.. 
VPraparlv Fond.. - . 
VDo Aernm 

?72 

99.7 

13 P .4 

1345 

957 

W 3 

♦Da Aerurri ._ — . 

105 * 

•Do .U-cubi .. _ 
Cld. 8 «u. Pen. 

Du Arcum — . — ■■ 
Prop Pen- Fund — 

1245 

999 

102 * 

988 

1017 

109.0 

FIX. IOl_t«U 

M'ple Inv Fros...... 

Do. Accum. — 

128 * 

1325 


nu «... 

3049 

3373 
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1169 

127.7 
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2852 

1883 — 
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107 1 

1141 

' 31*1 

USJ i 

1393 | 


West MV 

Xandbk. 

44.9 473 . 
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“I 

♦Pi. L- A Fri — 

lorre.lremOjd.Bd_ 
♦ Equity Fund ___ 
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1353 338* 1 

56 * 1124 

3*5 385 
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Hearts ef Oak Benefit Society • 

£u<lon Bred. London. NWl 01 - 3*75020 

BreruriOak- pOJ 323 , . — 1 — 

Hill Samoel Ufe Assur. Ltd. 

NLA Tower, Addteeomho Bdi Cray. 01-8864333 


daytt) 2 m ttrettk ^»»wFd_| 5 S*i TO.l| . 0 j| _ 


S ec ond Managed Foods 

Perl mnr. Dec. 31 _J 1273 

Balance Dee. 3 l 1253 

Glead Dee. 31 1 - 188 

Valuation dv tut wotting 

Commercial Union Gronp Imperial Life As* Co. of Canada. 

SL Helen a. 1 . UnderikafUBCX 01-3837380 Imperial Honee-Guiltf-rd 71256 

Variable An Ac. in* | 37 . 7 * I | — GrtFd Jin .18 1513 

Do. Annuity Ula l 3360 j l — Pn.GuFd.Jttn. JS — ,463 


H.Ti ^ 


AMEV Life Assurance Ltd.? ' 

Alma Hae. Alow fULndcaie. '• BrigaleMlOL 

Triad Managed 0182 12481 , — 

Triad MgdTV N 9.9 .105 4 , — 


11085 105 * 

1238 1303 

““ 

472 „ 49.7 


1863 

•raera 

1228 

a— o^ 

12 X 2 


98.9 


2643 * . 



. Atlantic Assurance Co. 
Sen under Property Growth Are. 


Barclays life Assur. Co. Ud. 

293 Roo/erd Rd. £ 7 . • 01 - 53836)4 

Barclay bonds »53 ' 1004 ) + 0 JJ 

Current nnte ralur Jan. 31 . 

Bee hi ye life Assur. Co. lid.? 
7 i.Xemb«udta-Eca . . 01-0231288 

Black HnreaBd 1 . 38 X 60 , 1 — 

Brandta - T ^ri: . 

3 *FcttcbarrbSt-ZC 3 , ■ 

Brandt* Exempt )855 


01-0288300 
8 - 5 , 1.832 


Canada life Assurance Co. 

2-8 High St. Potter* Bar. Hrru. PBar'SHSS 

Growth Fd Jan. 1 ...J 4 S J J 1 — 

BoCmu FdJon.fi — | T 0788 1 L — 

Camion Assurance Ltd.? 

I Olympic Wy. Weinhjey HAP 0 NB. 01 - 8028*70 


Kqsttr Unite o— - 

PrapretrUair.. 

Bk«c. Britt. Unit — 
Eger. Uquity C'nil ... 
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McrBond.. — 

i^»Uy B ond 

Property Bond .... — 
Deposit Bond . 


1-0.84} — 
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£3020 ] 

unit value Jan tt. . 

Baiaaer Bond — — }O 020 10 79 -061 — 

-i = 

fg 103 SI .. 

Capital Life Assurance? ' 

Conmou Hone*. Hiapd A'b vrtun. . 080 S 2 S 51 1 
Berlov, ire. 15 — | *432 -, I — 


Confederatloh Ufe Insurance Co. 
120 . Regent SLW 1 HBAY 
vZquby Fuad 

VMaofEed P“Qd . 

Per* oral pan Fd, 1472 
Eqnby Fb>- F und.. 

Fixed Int Pea Fd 
lUn aged Pen. Fd — 

Property Pen. Fd _J 
9 Prelected la. Pel. 

Gornbill Insu r a nc e Co. Ltd.? 

32.C0rahUXS.C3. . 01-8283410 

Capital Jaa » 1 XM .6 I I — 

CS Special Jan. 20 J 4X5 „ J — 

30a.Gib.BaDec2S— (1243 33X5| , — 

Credit it Commerce Insurance 
60 Mart Lane. EC3R7TN .01-4881188 

Managed Fd* V»961 5734) | _ 

Crescent Life As* Co. Ltd. 

Braywirit Hie., udnbd. Berta. Mdabl34835 
CredPinU lne. Fd 168.9 653) 1 - 

Crusader Insurance C* Ud. - -’ 
Bevrfnr Bldg*.. Tower PL, EC3. 01-8588831 
Gtb.PrapiJaa.7 — 1563 619| ) — 

Eagle Star Insttr/Midland As* 

l.ThreadneemeSUECr . 01-38812(2 

Eagle, Uld. Uaiu — J8*3 416) -flj) *33 

General Portfolio life In* C. Lid.? 
fiOBarthoiamewCr, WaltHtm Cro**. WX3T87I 
PorUriioFbnd , 11334 ' 1 , — 

Growth & Sec. Life Ass. Soc. Ltd.? 

Veiled Htene.WiL 012298166 


The Individual life las. Co. LUL? 

01-477904 0 individual Hour, 45 . South a. Kat I bourne. 


BJttl 41 T. 

Fixed lit Volte — Q 2 X 6 
Equity Unite..— - 1856 

•Property Unite 168.6 
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K * S. Uilr Bond ... 137 9 
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♦Capital 1323 
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♦Foreign Equity. — [ 104.5 
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10 * 7 
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1333 . ... 
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Life Assur. Co. of Pennsylvania 
3*42 New Bund SL. *' I V 0 RQ. 01-493 0395 

LACOP Unite 1773 812 | {- — 

Lloyds Life Assurance? ■ 
fi 12 . Leaden hall SL. EC 3 M 7 LS. 01 -W 36621 

MlkGlh.Jan .7 
OpL S Eq.Jan Ifl ... 
opi 5 prop; Jan. 15 . 

OptV 5 Uyld.Jm.ia 
Opr 5 Mn. Jan. 15 j 
OpLSDpFdJm.ia. 

♦Pn.MnPUXan. 15 . 

♦PenEqFd Jan. 15 _ 
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3 Wua>*. Toner mil, El'SRSBU- al- 6 JB 4 S 8 S 
EqniteBd.Jan. I 9 ...ff 7.0 18 ZJJ 
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Oaklife Assurance LUL? Scot Widows’ FntL & Life Ass. Soc. 

4 * Wtndaer Hoad, Slouch. TCI. 3 SB 18 9 . St. Andrew * Sq . Fatinbarch EH 3 2 YD 

— ■ rtakliie Moo. F(L | 12 S 3 13 L 7 | ,..._| — Inv. Ply. Jan- 1 « , 316.7 3262 | [ — 

— Phoenix Assurance Co. LUL , .. 

Z +a King WUItatn St.. EL'IPIHK. 0I-8H9878 -Ilf*™ 1 ” C °;.^ 

_ Wiellh Aaa. _..|89 2 94 . 01 - 0 X 1 — *0 Uxbridge Road . » 12 .Ol-i-UPlU 

_ EbY.Ph.A*a.. _I_n- 57 X I — Sel.Mk.FdCp.Um._B 0 7 53 . 11-031 — 

Khr Pt 2 ,E \583 41 ^ ..._| _ SttjKjdSLl'OL _ ( 55.7 85 . 41 - 0*1 -- 


Prop. Equity & Life As* Co.? 
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Sun Ufe of Canada lUJK.) Ud. 

2 . X 4 , Cn.-lu.pu r SI .SW 1 Y 5 RII 01 -FaO 5400 

Maple Leal inn. 14 _J 1494 I _.._| — 

PennLFnJ^d j 1422 1 1 — 


Z Target Ufe Assurance Co. Lid. 


Property Growth Assur. Co. Ltd.? 

1 1 1 WeatiDUtelee Bridge Rd. __ 019=8 0381 


Tareel Hoove GatehouuuUd..\yle^hnr^', BllcLs. 
A.vlrfboo- 1 KB 61 5 P 4 I 
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Pw* Pen. Jan. 18 ... 
Property J an . IS. — . 
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nly. 77-110 Jan. 15 
nK B 1 -S 8 Jan IS. 

L Adrian. 15 . . 
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Investment Annuity Life Assur.? .. 1 Z 

Saaai.Vain Petmfwld. Hanr*. 07307=81 ** “ 


Coos. Dtp. Bda._ — ,| 103 * 

Magna Assurance Company Ltd. 

18 . Cbaqoer* itq . lixbridge Middx. 521*1 

Building Sor.Bd.. — I 109.9 I | — - 

Magna Mon. Fd 1222 | 1 ' — 

Merchant Investors Assurance? 

125 . Hich Street. Crtudon. . 01 OSBS 17 I 
Cone Dep Fd — — ' 
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Her. Inv Man. F 0 .‘ 

Mer. Inv Ply Bd_ 
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Man. Fund Inc _ 

Man Fnnd Aec 

Prop Fri Inc. 

Prop. Fri. Ace — 

Prop, fd lav. 
Fixed Ini Fd. tne 
Dep. Fd Ace lnr 
n«+ Plan Ar. Pm. 
Re* PtanCapPen .. 
Bet Plan Man Aec... 
PttPlan Man. Cap _. 
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Ucm Prop. Fund__ 
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Lion High YldPen. 
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- - 1 ix 2 
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_ 
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Man. Pen*. 

Equity Pons — — 

Conv Dep. Pen* 

M«T MU' Pena.. — 

NEL Pensions Ltd. 

Milton Court. DorUag. Surrey. am 

■ Xelev Act Unite— ( 87.3 83 « -041 1 — 

XeJn Capita) . --J 593 ,j — 

. Nest sub. day Jan. 25 


Prudential Pensions Limited? 

Hoi born BaraECINSNH. 01 - 40692=2 

Equity Fri Jan. 21 ,.n 727 17 . 89 } . — 

Fixed InL Jan 21 — 112.95 ' 13 . 15 }-. ... — 

Prop. Fri Jan. SI. |U 30 3 *B 7 | „...| — 

Reliance’ Mutual 

Tunbridge Write, (Cent. 

Hri. Prop’ Bda p 34 B 


TransintemaLionuI Ufe Ins- Co. Ltd. 
2 Bream* Bldg, , London EC 4 1 W 01 -(na«<Ki 7 
Tnltp Invert. Fd. -| 107 .» 1 U. 4 ) „...) — 

Trident Life Assurance Co. Ltd.? 

. Kenitada House. Clmcnter. MB 2 3*5541 


Trident Eqly. Fd 
TTidcat ILYd.Fd ... 
Tndettt Money Fd , 
Trident Ftee'nl Fd 
.Trident BA Jan. 15 . 
Gilt Eds ed. 

Int a ManagerFd .. , 
Cash value 


mu 

1171 

■.xa 

L L • f T|r 

1310 

-01 


1367 


t IB/.y 

■99 

♦o.i 


123.7 

*10 

106.1 

1110 

♦02 


120 4 

♦45 

365 

395 


92.1 


105 3 

110 9 | 

e 1 9 


tor £100 premium 


088 = 2=71 

- 

Royal Insurance Group 

i .N*>rib John Sl. bteerpooL 051 2386 fi= 

Royal Shield Fri _|lt 2.7 1083 ) I - 

Save & Prosper Group 
4 . Gt Helen a. London. ECS. 

♦Bald Ine. Pd. 110315 


Tyndall Group? 

1 * CnnyDge Road Dnvtol 
3 -Way Fd.Dre IB | 17 0 

PropFd Dee IB.... 824 

Dep Fri Dee IS . - TOO 

O-ceasloFd Dec. 17 J 59 8 


H 27 J 22241 


FlmiblePInanra:— 
LandbankSec 
Land bank So- Ac — 
C* Sfio per Fund — 


£ 3.025 
5522 . 
1104.0 106 .' 

£ 7*91 


m 


Guardian Royal Exchange 
Royal Excbn kb. EC 3 01-2837107 

VPropertvBooda 1133.6 139 

Pea.ManJd.Itu |u 5 * 32 X' 


H :::l - 


Irish life Assurance Co. Ltd. 

11 . FMubnry Square. EC* . 01428 B 233 

BlueCfriJui. M_.US 63.71 1 4.00 

MmaBed Fund Q 458 1535 } 1 — 

PropBodJin. J — U 31 9 338 JI 570 

Prop. Hod-Gib 534 * 141*1 1 5,78 

King & Shaxson Ltd. 

S 2 .Creoblll.El 3 . - 01 - 8 = 35(38 

BwdFdt Exempt- 512*3 134 81 |-B. 48 | — 
Next tub. day Feb 4 . 

Gilt Bondi 1117 9 jai -I — 

Gort. 8 re.Bd_ f «4 304 . 1 , 1 — 

Laugh am LiTe Assurance Co. Ltd. 
MlgdklUve. Fliteburj Sh.ECX 01 - 4=88891 

MldasBondi Pf » . 3771 ... I — 

♦Prop. Bond 5 J 9.1 315 . 9 !. — — 

Prop. UmuiLlSI — P 2.6 23 8 , — 

Wisp tSTi Man Fd r 5 V.+ * 22 ) ] — 


New Court Property Fupd Mngrs. jAd. . 
bt. Swith hte Lane. LnndM. EC 4 .' ' 01-826 4368 

NcwCtPrCriDeeg) * | 9*2 3 * 3 ,al — j *29 

Vext aub. day Mareh jt 

New Zealand In* Co. (U.K-I Ltd. — - 
WamorSq.Sonibend 0702 = 955 ' 

KinKfiln J 117.4 32 X 8 , — J — . 

NPI Pensions Management JUd. 

4 *Grarechureb SL.EC 3 P 3 HH. «l-« 234 SO 0 

Managed Food. nil* 316 . 1 , ....- | — 
Prices on Jan. 2 . Next dealing Feb. 3 

Norwich Uniop Insurance Group 
PO Ben 4 . Norwich JfRJ 3 NG. 0603 = 3=00 

Mo. Fd Jan . 21 11462 153 .If - 0 .: 

Eq.Fd.Jaa 2t— .028.9 2 J 7 .r * 

Pr Fri Jan. 31 p 0 1 3 ( 

Fri In. Jan. 21 . 109 X 31 

Nor. Unt. Jan. IS. , 3430 


-■■Proa FcU„ . 

DepotttFd. 

Xqni 1 y Pm. Fd . . _ 

■•'Prop. Peo. Fri-. J 

jcpcap'y Pea Fd.^L 

Pncm otr -*Jm. I* :■ 


1*35 

1096 


1162 

12 X 7 


1082 

• 113.9 


126 * 

, 133.41 

- 0.8 

1325 

3805 


1432 

150 * 

+0 7 


•Jan. 1 * 


oi- 588 i 7 i 7 Vanbrugh Ufe Assurance? 

4 J- 4 a 34 addiM.'B.Ldi> WJRSLA 0 JJ 9 P 4 RJ 3 
Man aged Fri , ..... [110 0 ml 
Equity Fd- ... 068 * lUM-C 
Kixedlnterm Fd . H 2 J 2 129 p -C 

Progeny Fd ( 1*90 118 1 


i Fund .. lies s 


109 1 


XWeekJy Valuations. I Price monthly 


Safeguard Asm ranee 'Limited* 

Swan Court. PetOrslleJd, JSaotv. Pin.nd328i 
Invmunent Kund^.pfifl U 35 ) ......1 — 


.Welfare Insurance Co. Ltd.? - 


aimsrcB 


Schroder Ufe Gronp? 
Ettlarprue BoomC Porunvoatb. 
Flxadlni.Jan.S 8 . 

Flex Ible Jan ao 

KqnltyJaa 30- .. . 

Do. Series*. ... 

Tbian. Cap. Jan. 20 J 
Pnxn. AetJanSO. 

Exec. Pea. Cap. 

Kxec Pen. Art..- — 

Profrty.Jaa .20 J 

Deposit Ju. 20 —. 


1112 117 01 


1056 11121 

ra ... 

165 * 


165 * 174 6 


1585 162.7 


1603 1773 


1 * 1.01 


’ 1 * 2*3 


336-7 116.6 


100.4 10 S .7 

- •. 


The Lore. Fotke;.i one. Real 
■.'tap. Growth Bd.. . 
♦Exempt Flea Frf ... 
♦Exemin Prop. Fri _ 
♦EapLlnr Trt.Fd — 

Flexible Fund 

1)70527733 Inv TTOft FU. — — 

Mnnoymaker Fd 

ProDerty Ford--... 


Windsor Life Assur. Co. l.td. 

I IlighStreei Wiodaur ■ Windsor sail* 

tj/einv Plant BOO 531 1 --I- 

FuiUieAred Gih —|i» 13 8 fhi 350 | ... ,| — 
KeL .Vxfcd. Pon-- ... | £1255 .. — 

Flex. Inv Grnwtb ... (98 3 1833 ] — 


157 0 


875 

. 1 . 

661 


10 B 5 


70 S 


1061 


75 5 


669 



OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. 
P.O. Bos 1940 . Hamilton. Bermuda.- 
Albany rtindUd-.~ttC 8 . 4 B «*H -.-I- -- 
AustraBaux Selection Ftmd Ny '. 
Market Opporinnltira. c-'O Irteb -Voona A 
Qnttwaild 1 X 7 . Krat . . 

IW 1 Share* .. f J 1 W 2 » I '-- 1 — 

- Nnt »utL day Jan. 22 . 

Basque Bruxelles Lambert 

3 . Rue de la Begtmre B 1000 . _ „ 

TU FWuremBF— gw XB» 3 32 

Renta Fond LF p 007 2 069 ] +21 8.76 

SSScSpV 1*943 4 865 , ^ CAP 

Bk. of London tc S. America Ltd. 
♦O-dS. Hunm Vjr/oria A. EC+ 01-2489822 

Alexander Fd ..I 7 08 (* 8 - 59 } — 

Nrt asset value Ju. 21 

Barclays Unicorn InL (Ch. Is.l lid. 
Churrb »- St. Holier. Jereey- 0534 38811 

Jersey Cay Over — [46 J ftSjaitl ^aaw 
UnidellarTruH jlOSS lXON+OXl! 5 ** 

Barclays Unicorn InL (I. O. Man) Ltd. 

30 tVfnrrx A.. Daualat- t.o.V. 

I'nlrorn asiLEU-uM 4 

Da AtteX Min 049 

Do. Crtr panfic — ,1345 


Darling Management Ltd. 

ISLlBmt St- 5 b dory. Xig,- AriUnlia 
Darling Ftmd JSX 34 1 *ST*IMU| SJO 

Delta Group • 

P.O. Box 1487 . Nbattif. R abasia* 

Delta lae. Jan. 13 _)SBX 85 X 1 BJ J — 

Dreyfus Intercontinental Inr. Fd. 
PO Bote 33713 . Nataan. Baba max. 
NAVJan. 2 D^_^_[JOTJl 12 JH+ 0 J 9 , — 

Eui es yndfcat Group 

Earouaion Lux. F— 1 X 740 X« 10 j 478 

FiiiueeL'fttaa ) 31 i - 331 ] ( 413 

Asente S. U RoUttcbUd * Soai ud 
•28 -as* Bill Samuel ft Ca Ud 8 B 8 8011 


Dn. lull. Invome — 39 4 
Da Ltd Mao Til — jWX 
Du. Manx Hatnal 1 74 5 


1439 

412 ,- 0.11 
SL? 

26.4 


0024 4886 
SU 
... 3*8 
- 57 , _ 

900 
188 
188 


SUM 5 J* 


3 USZ 522 

mt , 

SCS 2907 


SVS 10 63 

.006 

■ £241 - 


£ 3*1 


£0 97 



Bridge Management JUd, 

P.O. Bov . 10 * Grand layman. Cayman )x. 
.VthMbrobi ItoftSIf (' 11 * 64 - (.--I—. 
7 u Roc 7 W 715 . NbiM. VP. Had am as. 
SnWOnF-Jan-W-fiLStH 3 » 91 | 1 X 63 

Butterfield Management Co. UA. 

P.O Bos 180 , Ham i) lnr. Bern a da. 

BnnrwsEoattr &S- 5 ’ ' MS *”I Hi 

Bnnress 1 nrome ... WjSXCS. XW J - 7*5 
price* « Jan. 12 . Nrea sub. day Feb. la.. 

Capital Interaatkmal SLAi 
37 me Notnp-Damc. Luvriabwrs- 
Capital lnX..rtmd_l 5 XS 4.17 , —4 — 

d ia rtec l iouse Japhet 
l.'PalrenotterRow.KCI 01-3483999 

iat±=±m---WM 

Zatorm*..- .pusuai z 

UUBOtO- -W«U U 


F. & C. MgmL Ltd. Inv. Advisers 

1 - 2 . Lauren r* Fouatney HID. EC 4 R DBA. 
01-623 4680 

Cm.Fd.JaH.M_ J SITS 51 . | | — 

Fidelity MgmL & Res- (BdaJ Ltd, 
F.O. Hot 670 . BanilUm. Beraroda. 

R dr lily Am. A**. — 

Fidelity lai Fund.. 

Fldttlt) Par. Fd- 
Vtdfdnx World Fd_. 

FidrlitySIw. Pda-.. 

Serves A (In Urii — 

SafireBiPseKici.. 

SH’leaDtAmJisu. 

F. I.ILS.T. Manager* LW- 

8 . iTnuvb SI. ». Haber. Jay> C.I. 053433811 

FipJ lataL .'_fE'JUTi* BUM . .. f — 

First S 4 erlm* -& 18 .MJ Ufi] | - ■ 

Free World Fund Ltd. 

Bonedirid Bldg. HkmlllM.' Bermsda. 
KAVIfoc .31 1 5 VS 15422 , „ ..., 

G. T. Management lid. Ldn. Agt*. 

16 SL Xante's LwGrand. London EC 1 A 1 KP 
Trl 01800 9 461 TLX: 880100 . • • 

Mawpinwi Intmatkaal Lid. 
r.'o Bk. of Btnttb Front SL. Hanito. goda. 
AiKborcih Bdgtt— 1 '” “ “***•“*“ 

AnclKrlbl'l 


■G.T. Management <Aaia> Ltd. 
Huirbisoa Hre- Hire ran Rd. Hong Rose 
GTAaa Fri Jao. 14 . PHK 646 6 * 3 ) 1 224 

Baput Management Ltd. 

30 S rti House. I« Uooae SL, 

noagKaag t EnvM- 2 B 33531 > 

UKiPae.U.Trt— JMEJ 16 134 ^ .-. 1 3.78 

Oliver Heath' A Co. (loM&Gib) 

1 . Irish Place. Uib. GR 248 InL i loSJ! 0034*2 3748 

Warrant FtaadlXf— R 468 7853 , -.---I — 

H 1 U Samuel & Co. (Guernsey) LUL. 
B LrPebvre SL. SL Prior pan.' Uicnire. C.I. 
Guorn*eyTil >P».* 156 If - 10 ,. 3.09 

Hill Samuel Overseas Fund S-A. 

37 Rue NoUvUwbc. Lnwnnbowg. 

SAV I 515 JH I+ 8 M, — 

International Pacific Inv. MngL Lid. 
P.O. Bex R 237 . 36 . Pitt St, Sydney, A utt. 
Jairiin Equity TaLpAU* l. 67 tt| — i <79 

-J.E.T. Managers (Jersey) Ud. 
pn Buy 104 . Jtte-al Ttt. »»*.. J er«ry. 0534 27441 
Jirxrj.Estal.Txl., 1118 *. . 1390 , -— L-. 
As at Jan. 12 . Neat stih dais Jan. 30 . 


King & Shaxson Mgrs. (Jersey) Ltd. 

8 rhnreb SU fL Seller Jsj. C l e ObAZSSIl 

Gill FuudlJrar , | 9 .M 9 * 4 d,* 054 ] 1258 

Neat aub Bay Fab. 4 . . 


i aub. day Fab. 

Kiel n wort Benson Ldn. Agt&. 

01-823 BtXH> 


Evj rl overt. Lna. F. 
Guernsey Inc....— 

Da . 4 eetnn - 

Inter) tel la Lira.— .. 

KB In in I Fri 

KB Japan Fri-. 

Signet Bermuda — 
Unilonds Dm. — — 


X 208 

-07 

585 55.7 


585 646 


7.766 8 006 . 


SUSX 074 


SUS 1933 

+ 0.13 

5 US 429 

*002 

2050 21.60 

-020 


523 

2.14 

2*4 

2.75 

238 

1.06 

1*3 

924 


I .ament Investment MngL Ltd. 

8 a: ReorgesSt . Douglas. 1 »U’ 08944882 

Lamoniitnl Inr — BZD . 50 * 1 + 0*1 130 

Lttnonllnt-Rlb- — jsO.O 62 . 7 rtj „4 2*6 

Lloyds Bk. (C.L) U/T Mgrs. 

P.IJ Bos IBS.SLHelier, Jerwj- 0 S 2427 MI 

JJayd»T*L O'lMi . 155 * _ 587 I _. . 0*9 

Next dealing day Feb. 16 

Lloyd* Ifiteruatioual MgmaL S. A. 

7 Hue ihl Kbtme. P O Box ITS. 1211 Genre* 11 

IdLBT I nruine^Fd,.. ( 339.58 S»J 8 |.....-| , 


Neptune IntnL Fnd- Mgrs. 

8 . Church St-. St. Weller. Jersey 0534 35611 
Internationa] Fnd...D 8.6 32 3 , I 4 00 

•: -a» arJaa. 10 . TJert xnK da>- Jba. 33 - 

Old Court Fund Mngrs. Ltd. 

P.O. 88 . !>L Juliana CL. Guernsey . D 48 I aiXll 
UCEqty F Drr.Sl..f 8 BI 425 ) — ( 5-00 

OCToe. Fd Jxa.Z — ,1267 1343 743 

OCInt.Fd.Jan 15 MIS 18733 .., - 
SmCoFd Dor. 31 — jl 85 2 11 X 1 , ....| 6.50 

Save & Prosper (Jersey) Ltd. 

37 . Broad a. a. Hriier. Jrrxey. t£M 20891 

Save ft fraeper lateranHanal 

IIol Gr Fd. Jan. l: 

TDuUarFUJjQ 72 
urine FEF Jan. l 
■Comiaadliy Jan. 5 .. 
iSeproJan. =1 


Tokyo Pacific Holdings MV. 

]nuan Mttnacemml l". N V ' urji-ua 
NAV per ttiaro Jan. 1 » 51 'KMi.Hi 

Tokyo pacific Hldgs. (Seaboard) N.V. 
Iduidin VUniei-neM i'«' 1 V luroi-in. 

.NAV per xharr Jan. 19 SI-S 241 Q. 

For Triumph InL Fnd. Mgrs. 
see Neptune InL Fnd. 


Tyndall Group 0272 32241 

Hamilton. Bermuda. A Sl J miT 



UscasDIs . Jnn.14 
■ I'reas Aec. Jan. 14 . 
OISyiDJU Jan 14 
l.riSUf'Act Jao 14 ] 
3-WreInl Dee 18 


_ Int. Han Ft). Dre. 31,83 


1503 16 1224 
QUS 356 3 65 , 

£735 7.75d 

(£10 05 16 631 

SU5222 


n a 


6 DO 
to*, 
6 DO 
600 


Jardine Fleming & Co. lid. 

■Wth Floor. Connaucbt Canllv. lloog Knn? 


SHK2S3M 

. 3 HX 7*3 .. .. 

NAV Dec. » *Eun. Sl*S 432 b 
Next aub. day 1*4. SIX Alfa 15 - 


Jttrdinr Eafd fttt- , 
Jardine J pn.FT 

JardtoeSE AT — 
JatdJBePhlj>.Tbi: . 
Jardwt Finn. lm. 


28 * 

310 

230 ; 

388 


IJiBT atufriWay 1 -- :[w4-50 386.1 

M & G Group UKCHZ) 

3 wuays. Tower Hill ET 3 R *RQ 0 I-B 28 458 * 

MAUIstenri 1927, ' ,«*] -0.41 1338 

■ Arcum. I'nltei..— -.U 20-6 IMlI-jjjilJi 

«M Ex. J*a.Sl. W«I3( - 

Atlantic Jon. £>- ~rlJ87 19M —...l — 

AU»*Gen-Jan. 2 l.. l‘XU 9 X 742 j+t*Bfl — 

fxj-man 5 . 

Samuel Mantagu Ldn. Agta. _ 
lI4.OMBrnadSftIe.cjL " 0I-58884B4 


Jersey Svgs. Bk. Unit Tst. Mgrs. Ltd. 

23 . New Slrvre SI. Heller. Jer»re. 053430351 All UIUII. 8*1 > ■ 8 — 

■FIBS . Unite 1130 3 15 S. 4 UJ _ . 3*8 i| 7 Gru(ipJan. 8 ..-^ByS 962 

Price* oo J«. 2 X Next sab. day Jan. SB. ll 7 Jen(yJan .7 — 


AjaJlo Fd. Jmt. 14 ... 
Jpn. 6 )Ve Jan. IS,. 
117 mini. Jan. 7 — 


SF63» 67 

50C9» 

SCSISfi UU| 


£525 


•Heat dealins ride Jas. 31 '. 

CorakiD Ih*r IGnensey) l*d. 

P.u 'Bra j 57 N- Freer. Fort. GucT 6 b *7 '- 
IteJUnJ-dDeoa-IUM 1S0JS, — 1 — 


Aec hurt B* Unite— 
Aocbte Wail r. — , 

Da AadJtnrj 

ItaWellSLde 1 

Arte bar ABA- 


1ST " G.T. Benrada Lid. 


£ 9.62 

46 * 

nun 

SISLI 0 

1*3 


5 US 033 

87 t 


512 S 3 J 7 

XT) 




26 ! 

mm * m 


»< 



X 84 j 

— 


269 

256 

211 

2 56 
- 3.08 


... Ion 14-1 SitSTJ. 

r>n Fr.a-Jmt I 4 .-U 4191 189.8 
Bert* laFain 14 -< Spurns 
GT JFd. J 80.-14 5 LSS .16 


Kemp*Gce Management Jersey Ltd- 
B.Chnreb Street. St Hdie^Jmey. Cent. 3SS1 1 
Ke«jM^eCa|itT«i ..|6a.» . 7X*J '-...] — 

Kimmiro Incomo- p 8 6 6 X 0 ) | — 

Keynote* MngL Jersey Ltd. 

PO Bo* B 8 . St. HeltCT. Jcrrtj-. (Enu 01-806 707 DI 

2.78 
302 
320 
254 




Sn 


n- Bmda. 

Kryaclnr ini 1 - 

Fnnrelcs Europe . - 

(7 09 7.95 

* 129.655 

*74 

| _ -., 146 

Kry.rlrr Europe -■ 

**» 



Japan Cth rtnid-. 

£ 625 . 6 J 2 


1 -.4 «* 

Genu Ami ei. At cm . 

” £ 107.72 

. 6(4 


Murray, Johnstone (Iny. Adviser) 

183 . Hope » , GlMgow. C3. 04 1 221 53=1 

•llolwSt-Ftl. — 1 SU 52125 J*- 04 n- - 

SU.1653 1*066, _ 

^-M.W Jaa.T5.4NAV J«n 15. . • ■ 

Xcgit&A. . 

lua-Buulnard RoyaL LnimbDurs 

-NAV Jan 9 —I 51*459 -46 I ^1 — 

Negit Ltd. 

Ranh »( RcnnodJ Rldc> - Hupdtim. Brmite. 


Etor nanagraejit Ud 

bCbuncl Cap ( 202.8 213 .Srt| . | 113 ' 

-bCbannellxiaBcLZuos* UUi - 0.4 328 
«Jsy. Fbd. J«n. 21 — H 16.9 llO t 03 i 10 86 
. JJfalino.TMoe. Jtw«t tTbur* >Alw Ttiure- 

SeWeslnger Fnd. Mgrs. (Jersey) Ltd. 
•P'o Bra « 7 . St Heller. Jerecy. 0534 2 T.U 1 

Inral. FiLJereey. -DIO 1 U,.. -I — 
lot Fd. Luxejnffs _|1028 10 * 2 , „...[ — 

■j. Henry Scfiroder Wagg & Co. Ltd. 
l 2 U.Cheepttde.tCi 01-3884000 

138 Cb'cSFriJan S 0 -..I 3 CS 1 L 28 1 - 002 ,' 338 

558 TralBluarDre 31 — I SUSTLW -.71 — „ 

- A«iaa Fri Jan. I 2 .-M& 4 I UK* _.-l 3.VT 

Singer St Friedlander Ldn. Agents 
» Cannon Sl,BC 4 .- . Ot -2489846 

Ddulonda SDM 3 T 1 3 U- 0 . 20 , 5.40 

TdhyoTaL Dre. 28 . J 524 JD ~ -I- .*** 

. Slater Walker Int Cq. (C.I.) Ltd- 
3 . GrattRe Flare SI. Few Port. Gawajwj- 
jcoridrahtJaa. i*-/ ; 667 j .. .., J » 

Slater Walker (Jersey) 

2 * CburehSUSt.Hellor: Jersey 0534 37.161 

- Growth Invert Q 66.6 . 288 2 tt| ..... | 3 00 

mini Fd....: WLB hbloJ ...J 3M 

Jm>cv EDri^yT*! .'.Il 2*5 - 338 .M --I 100 

\alue al Jan. IK Sort ’dealing ante Jan. =8 

Surinrest Copper-Trust Mngrs. Lid. 

' p O -Bm 98 . SL Hrller J rrscy 053428138 

huntt ret f pr.Trt. -|£9*1 □D.81I*00B| - 

Target Trust Mgrs. 1 Cayman l Lld. 

P*j Box 7 io (irand Cremun. ('reman Is. 

T=i nilttihre l re. 710.556 05*51 ... I - 

rriv* on Jaa. 21 Swi dealing dale Jan. =&. 


2.50 

150 

2 J 0 

200 


United Slates Tst. Inti. Adv. Co., 

14. Rue AJdnnCcC. Luxrml-iniri:. 

U S. TaL inv. Fnd . \ \ SV’Sl! 71 1-0*71 094 

Net reere ralue Jon 2U. 

S. G. Warburg & Co. Ud, 

30. Graham Street. ECS n| ANi4.vB 

roi Bnd Jan. 31 . .{ 5HS879 |- 0Oo| — 

Energy lot Jan 30 SUS1246 I 001 — 

Cr.S3Fd Dec. 31 1 SVS645 | I - 

Warburg Invest Mngt. Jny.-lid. 

8 Lharrh til. Sl Hclirr. J-.», l'l OnM Kill 
i HF Jjtd. Der.- 28 .._ U£B|A ' “ 

lOT U± -V». 3 »ao. 4 * 

MrtttliTst. Jap. 15 . E956 

TMTJan.8 R.SH« 

TMTLld. Jaq.8 ... . U*.7fl 

World Wide Growth Management? 

10a Boulevard Royal. Luxembuiri:. ' ' 

wrld. Wide GtbJril Sl'SlXBJ 1-053, 


NOTES 

Friers dn not include 5 prtmluni.' «bnre 

applicable, and are in penr* unlrec olheruirt 

Indicated Yii'Id'.’teinhonti in lant column rallrw 
fur all hnymp cxpreu.n. a i.rflr-m, prices 
include u) I ex premia b Tndre-'kpnre^ e V|i'll 
ba'iod nr uOer price, d EMlmaitri t T*rtnv *. 
iipcalns pnre h Pvdribuimnfreeiri I'K lew, 
> Offered prfre* mcluifos all repca^ee ecceiH 
aaent> rummluiw:. > Oiler cd oner inr Index 
all rapenro if - buuhht Ihroush TtanoCora 
7 PrcviWi* day k pure ♦ \ei id i.n nn rv-nli-«J 
rapnal cam- unlret indicrtid i«il (ruernsre- 

jirW a Ai ipended. ft Single prcmiam 
uteurancs bomli . 








57*2 «<BlFBn*n S arfic«T81tt 56**-% MS* 

945, BS% rtowylSJVpcTOS - 93% -V 1*67 

971? 63% rreaajjvlS.'iK'SW - 91% -*4 13-7* 

55!, 401, FiudinfiSpr 199314 . 541, -H 11.54 

75i, Mi, TTrasurjQpcWt... . 7014-% 13.11 

3ft 24% Gai3pc1MS5 341 ‘‘3 f” 

102 75 Treawry lifts*- W| -1 13.90 
721 543, Tre»oij-»pcTtt9«i . 71 -% 1127 

35 Mi, Redp3pcI8WM. .. 34** -*? 9.W 

871' 86% Treasury 13Vpc3K£ 94%*d -V 14JJ0 
971 881 Do.WiK-.V- . - 96 -V 14.06 

691 531 n-rKUrrOipclOTS 6814-1 ZJ.39 , 

5V, 40V Treasury «,pt S3V -1 12 92 

75% 541 Treasury 9*3* IMSt- 70%»l -% 1150, 

30U 22 Furi4n{3»w» , a5M 29% -% 12.00 

621, 47 [TreBMiiyflpc '<E-06it _ 61 *i 13.65 

45-'. J3 TraafUlv.V J s>rM-ISit 42V -1 1354 
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CONCORDE, OVER ONE HURDLE, FACES BIGGEST CHALLENGE 


TIIE LEX COLUMN 


Smooth trip into supersonic era 


BRITISH AIRWAYS- and Air 
France today inaugurated a new 
era in civil aviation with a 
simultaneous opening of Con- 
corde supersonic airliner services 
to Bahrain and Rio de Janeiro. 

After 13 years of development 
and expenditure of more than 
£lbn. it is now the airlines' task 
to turn the technical achieve- 
ment into a- financial succes. 

To-day's BA flight from Hearn- 
row to Bahrain was smooth and 
trouble-free: a boneful augury 
For tire future. Flight-lime for 
the 3,515-mile journey was 3hrs 
38 mins., which was 15 minutes 
ahead of schedule. 

The aircraft carried a full load 
of 100 passengers — mostly guests, 
although there were 28 fare 
payers aboard. Booking for the 
twice-weekly services over the 
next few weeks are reported 
good although clearly British Air- 
ways could do with more. Never- 
theless the airline is hopeful 
these will flow in as more people 
become aware of the time-sav- 
ings that Concorde can offer 
(nearly three hours on normal 
subsonic time). 

Both Concordes left the ground 
at 11.40 GMT. Greetings were 
exchanged in flight as . the 
British Concorde passed by Pans. 
Concorde went supersonic as it 
reached the Adriatic Sea and 


.was flying twice the speed of 
sound by the time it was over 
the Mediterranean Sea. it con- 
tinued supersonically over 
Lebanon. Syria and Jordan, de- 
cleratlng to subsonic speed over 
Saudi Arabia. 

The guest list was headed by 
the Duke of Kent. Mr. Peter 
Shore Secretary for Trade and 
Mr. Erie Varley, Secretary for 
Industry, and included most of 
British aviation's leading 
personalities among them Sir 
George Edwards, former chair- 
man af the British Aircraft Cor- 
poration and Lord Boy'd- 
Carpenter. chairman of the Civil 
Aviation Authority. 

One of the more colourful 
aspects of the day was the robe 
aud headdress worn by a fare- 
paving pasenger. Mr. Bob 
Ingham. 50. a plant-hire firm 
manager from Trowbridge. He 
bad applied for his ticket in 1969 
aod decided to wear “ a futuristic 
outfit for a futuristic aeroplane.” 

British Airways was not 
amused but could do little since 
Mr. Ingham had paid his fare. 


Covered 


The other passengers were 
mostly businessmen visiting the 
Guif. One enterprising passen- 
ger. bowever, Mr. Philip 


Croucher, had hooked his seat 
nine years ago and was planning 
to make a profit by' carrying 
6.000 first-day covers to get them 
stamped in Bahrain for subse- 
quent sale in the U.K- 

He had already arranged bis 
marker aud was expecting to 
clear £12400. He had .to pay 
over £200 in excess baggage 
charges. 

Concorde now faces its biggest 
challenge — proving its economic 
and social acceptability on the 
world's long haul air routes. 

British Airways is pressing 
ahead with -its negotiations for 
additional route rights which it 
urgently needs to provide em- 
ployment . for the fleet of five, 
worth £150m., it is buying. A 
second Concorde is due for de- 
livery by mid-February and a 
third by the spring. The Bahrain 
route alone will be insufficient 
to keep these aircraft fully occu- 
pied. 

While, ideally, BA would like 
the transatlantic route - to New 
York, it recognises that this may 
not become available for some 
time, if at all. this year. 

Initially, BA plans to extend 
the Bahrain route to Singapore 
as soon as permission is given 
and to fan out from there with 
routes down to Melbourne. 


Australia, hud 'up to Hong Kong 
and eventually also Tokyo. ■ 

From . Tokyo the possibility 
emerges of flying to Anchorage, 
Alaska, and then on to London, 
providing a globe-girdling Con- 
corde operation. 

Similarly.. : negotiations are 
being pushed ahead with the 
Soviet Union for a supersonic 
service . across Siberia via 
Novosibirsk to Tokyo. The pos- 
sibility of a .route to Johannes- 
burg has not yet been abandoned 
despite political objections to. 
intermediate . stops in Black 
Africa such as at Lagos. 

Air France also has plans to 
expand Concorde routes, first to 
Caracas, Venezuela, by April 1. 
and then, probably, also to 
Buenos Aires. Air France is also 
strongly interested in supersonic 
operations to parts of Africa 
which have strong French con- 
nections and into the Pacific 
area. 

The key' to the success of the 
Concorde operation depends on 
the speed with which this expan- 
sion can be achieved and. the 
economic results emerging from 
the aircraft's performance in ser- 
vice. 

borne Barfing writes; Thous- 
ands 1 of people thronged to 
Heathrow Airport yesterday to 


watch Concorde depart, creating 
traffic jams as they stopped cars 
on perimeter roads. 

More than 3,000 people were 
on - the roof gardens of the 
Queen's building to see the air- 
craft, boosted by the massive 
power of its engines, lift off in 
perfect weather conditions. 

At Charles de Gaulle airport 
the French' Concorde^-flying to 
Rio de -Janeiro— had a send off 
from a rumba band, hundreds of 
guests, invited to .a Champagne 
party and from thousands of 
sightseers on the airport terraces. 

Messages were . exchanged 
between the Queen and the 
President of France, Giscard 
d’Estazng. The Queen also con- 
gratulated Sir'Hemy Marking, 
managing director of British Air- 
ways, . saying: “I wish every 
success to this beautiful aircraft 
now going into service.” 

But the inauguration was not 
universally welcomed: Mr. Geof- 
frey Holmes. ' environmental 
health officer for Reading, said 
that recording instruments set dp. 
to monitor noise between 500 : and 
TOO feet' showed 134 perceived 
noise decibels, compared with the 
110 limit in the Heathrow area.' 

He said:' “The - noise was ex- 
cruciating, above the level 6t 
pain.” but added that there had 
been an improvement. 


Thorn now looks like “recoup- 
ing a sizeable part of last year’s 
£8.7 hl promts dedme:. aftef'sEc 
months, . the ' pre-tax- totals is 
£3 Am. higher at £31 .5m. Closure 
of ' loss-makers saved . a couple 
of million pounds, while sales 
of electric domestic, appliances 
rose by 40 per cent, .‘contri- 
buting ap. extra £2m, to -£3m. 
in profits, and. interest eforg y s 
were £2m. lower- . .. . 

In. cbntract, the recession has 
delayed the expected recovery 
in lighting . and 'the increa&e'-in 
VAT has hit the consumer 
electronics, division, where TLK. 
profits — three-fifths of the pre- 
interest total last - yrair-5dll 
sharply in the first.half, largely 
offset by an improvement .over- 
seas.. TV manufacturing' has 
had a particularly difficult rime, 
and the ' uncertainties and 
changes -in the VAT rate Ion 
rental cost oyer £l-5m.; : bu{ new 
placements picked up towards 
the end of the, .half And 


Index fell 7&; to 3884 


UuioaBiscora 


Like. Alexander cn t 
Fnion Discount tiojr J 


debt could be £L5m. to-£20m. 
lower than, the March, . 1975, 
total nf£99m. These strengths 
plus the hope that the group 
has passed the bottom of the 
profits cycle 1 _ explains -the 
shares’ recent relative strength 
at 234p with -a prospective p/e 
of just under TO and a yield of 
A per cent. ” 


Union Discount ha^f j 
lower net profits fori* 
in, this case. a deceit 
cent -to £307 bl A „ 
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Unions agree to docks 
Bill amendments 


Change of 
role for 
new CBI 
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BY CHRISTIAN TYLER, LABOUR STAFF 
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BY DAVID BELL 


WASHINGTON. Jan. 21. 
PRESIDENT FORD to-day sent 
Congress bis $394J2bn. budget 
For 1977 which, he said, re- 
flected the “ common sense and 
the new realism ” of his 
economic policies. 

The Budget sticks closely to 
the lines laid down by the 
President In his State of the 
Union message. 

Apart from a $8.3 bn. in- 
crease in defence spending, 
minor Increases in a very few 
social programmes and the 
promise of a further tax cut, 
the emphasis is firmly on con- 
solidations and the need to 
prune Government spending 
wherever possible. 

Mr. Ford clearly hopes that 
the “ enlightened conservat- 
ism " of the budget will prove 
to be In tune with the voters 
who, the President believes, 
are increasingly worried that 
federal spending is in real 
danger of getting oat Of con- 
trol. 

The President promised a 
balanced budget "by 1978 if his 
measures are speedily adopted 
by Congress. 

One of these measures- — the 
return of SlObn. to the states 
for them to spend as they think 
fit on social programmes— is 
clearly an attempt to cut the 
ground from under Mr. Ronald 
Reagan, who has proposed a 
similar scheme and Is con- 
stantly attacking the Federal 
Government as too large and 
too out of touch with local 
needs. 


TRADE UNIONS whose, mem- 
bers are affected by the 
Government’s controversial "Bill 
to extend the rights of dockers 
agreed a set of amendments 
yesterday which they expect to 
see written into the Bill after 
its Second Reading in a few 
weeks' time. 


These changes will be mainly 
of drafting, to spell out more 
clearly which jobs and industries 
are to be excluded from the ex- 
tension of the dock labour 
scheme. .. 


Unions which had feared the 
Bil I would allow undue encroach- 
ment of the dockers, represented 
by the Transport and General 
orkers’ Union, believe they will 
have guarded themselves against 
that if. as expected, the Govern- 
ment agrees to the changes. 

But for the TGWU dockers 
yesterday's agreement does not 
mean they have made conces- 
sions. but merely underwritten 


For instance, it will be made 
clear tbat wholesale and retail 
busineses inside the extended 
cargo-handling zone are not the 
dockers' preserve. Similarly, 
long-established warehouses 
round the ports, but not involv- 
ing dock work as such, will be 
exempt. 


{pledges already given that they 
had no intention of taking away 
other union members' jobs or 
moving into non-dock “territory.” 

Twelve unions, including the 
TGU unanimously adopted the 
proposed amendments at a meet- 
ing of the TUC Transport Indus- 
tries Committee. The TUC will 
now : ask Mr. Michael Foot, the 
; Employment Secretary, to an- 
nounce the changes when he in- 
Itroduces the Second Reading. 


The unions also hope to extend 
the period of consultation that 
precedes a decision by the recon- 
stituted National Dock Labour 
Board to declare a depot or job 
as “dock work.” 


One immediate consequence 
of the united approach is that 
union-sponsored MPs. who at 
one stage threatened to vote 
against the Bill, will probably 
be urged to endorse it. 


Another is that the Bill may 
remove fears expressed by many 
employers that they would be 
unfairly obliged to employ ex- 
pensive dock labour. Moat of 
the criticism by employers. 


however, la directed at the 
entire - scheme. 

There is no suggestion that 
cargo-handling operations set up 
inland to 'escape present dock 
labour scheme areas will be 
exempt when, the caro-handling 
zone . is extended to cover a 
10-mile corridor round the ports 
and' along navigable waterways. 

The union amendments would 
not lessen the difficulty the 
Government faces in getting the 
Bill through .Parliament. since 
the industry lobby is large and 
united against it 

The TUC Transport .Committee, 
which is chaired by Mr. Jac* 
Jones. TGWU general secretary, 
was careful to record its 
unanimous support for the Dock 
Work Regulation Bill as a whole. 

The TGWU leadership has had 
to face criticism from, among 
its own driver and warehouse 
members, afraid tbat they would 
be compelled to give up existing 
wage agreements to join the 
dockers' register. 

Worries about the Bill have, 
also been voic**d by the National 
Union of Railwaymen. the 
General and Municipal Workers’: 
Union and the Union ' of Shop, 
Distributive and Allied Workers. 


By Adrian Hamilton*. 


. Source; BAEMA. 


THE NEXT director-general of 
the CBI is thought to have been 
finally picked and announce-, 
ment is expected early - next 
week. 


NUR warns against fare rise 


BY CHRISTIAN TYLER, LABOUR STAFF 


‘Hold the line’ 


The President's “hold the 
line'' approach brought a sting- 
ing attack to-day from Senator 
Hubert Humphrey, a leading, 
though undeclared, contender 
for the Democratic Presidential 
nomination. 

“The President has managed 
to produce a budget which will 
create neither private nor 
public jobs and which by his 
own fore past, projects un- 
employment will be 6.4 per 
cent in 197S and even 5.S per 
cent, in 1979, he said. 

But while other liberal 
Congressmen attacked the 
President for neglecting the 
needs of the poor, the old and 
the disadvantaged and for fail- 
ing to give the economy 
enough stimulus. Rep. George 
Mahon, chairman of the House 
Appropriations . Committee, 
cautioned his Democratic col- 
leagues against the temptation 
to Increase the budget in the 
face of a “shockingly high” 
national debt. 

For the first time, the budget 
goes before a new joint Con- 
gressional budget committee 
which is likely, particularly 
in an election year, to prove 
extremely independent in 
dealing with the President's 

proposals. 

It is considered likely, for 
Instance, that the Defence 
Department will not get all 
that It is seeking and that there 
may be added appropriations 
for some social programmes. 


THE NATIONAL Union of 
Railwaymen warned yesterday 
that it might try to atop British 
Rail bringing in another round 
of fare increases because of 
evidence that last year’s 51 per 
cent increase In fares has driven 

thousands of passengers awav 

I Mr. Sid Weigh ell. NUR 
■general secretary, said that pas- 
;senger volume dropped nearly a 
{quarter in the London Midland 
iresdon and 30 per cent, on the 
“flagship” line, the London- 
Glasgow route, electrified last 
May. 

. British Rail is understood to 
be looking for a rise of 10 per 
cent, in Inter-citv fares and 17 
per cent, in commuter fares 
from about the end of March. 

Mr. Weighell said that such 
increases would drive even more 
pasengers- away and the NUR 
would be taking a “strong line ” 
when it met the British Rail 
Board to discuss pricing next 
month. 

It emerged yesterday that all 
three rail unions have lodged 
pay claims for next April. 

Union leaders warned yester- 
day that they would have great 


difficulty in persuading their 
members to keep strictly to the 
Government’s £6 pay policy. 

Whatever the claim, this year’s 
wage rises will make it even 
more difficult for Britain Rail to 
achieve its financial targets. 

Mr. Weighell said tbat either 
fares would have, to go up — but 
could not be allowed to do — or 
further economies must be made. 

Last year, the 350.000 British 
Rail employees won pay rises oF 
nearly 30 per cent, after the NUR 
threatened a national strike and. 
an . arbitration award was later 
“ topped up " by the Board. 

BJr. Weigheil’s passenger 
volume figures were confirmed 
with some qualification 1 ; by 
British Rati yesterday. Use of 
London Midland inter-city ser- 
vices was running at a rate 24 
per cent, down on the year, with 
a bigger loss on the Euston- 
Glasgow line. 

But London Midland was not 
typical and elsewhere the volume 
drop was not as great East 
Coast, South Wales and South- 
West services were “holding up 
well.” 


Revenue for the network as 
a whole was estimated to have 
to increase by £90 m. to £430m. 
for 1975 mainly as a result of 
the fare rises. 

The unions, which are cam- 
paigning vigorously against what 
they see as serious long-term 
rail cuts implied by present in-, 
vestment targets, admitted that 
this year's wage negotiations 
could be tough. 

This is because ' about £2 of 
last year's settlement was paid 
on August 4. four days after the 
pay policy started. This sum,, 
they expect, will have to be off- 
set against the £6 rise which 
they will almost certainly seek. 

Mr. Weighell said that the 
wage claim was “bristling with 
difficulties.” 


At the same time, the Con- 
federation of British Industry is 
seeking a new deputy director- 
general to replace Mr. Lucies 
Wigdor, who is planning. to 
return to industry in the 
summer. 

The new director-general may 
well find himself with rather a 
different role than his prede- 
cessor Sir Campbell Adamson, 
the current director-general. 

Lord Watkinson. who is due 
to become President in May, has 
expressed strong opinions on the 
future of the CBI as a more 
powerful and efficient influence 
on Government policy-making 
than it is at present and it seeihs 
doubtful that he will allow- the 
new permanent chief executive 
the same freedom as has tradi- 
tionally been allowed, 

Hts views, published in a book 
to-day, have been to a large | 
extent backed up by a. com- 
mittee of enquiry into the 
“ CBFs aims aud organisation” 
presented, -to . the council 
yesterday. 

The main conclusion of the 
committee ofi ' 'three — Lord 
Plowden, Sir John Partridge and 
Sir Philip Allen — is that the 
Confederation should set up a 
high-powered president's com- 
mittee of 26 to give the presi- 
dent and the director-general a 
constant flow of advise as Issues 
and particular circumstances 
arise. 


coupled with rapid .growth in 
Australia on. the introduction tif 
colour TV this ensure& a rise 
of a fifth, to £32m. in' ^ehctihg 
on sets and a' £2 .2m. increase 
to £26-7m. in. depreciation on 
sets. 

The revival in TV rental ~has 
continued In the current : MIf, 
while demand for * efe&ric 
appliances remained " v stfflng 
until early December. It Sow 
looks as if the very buoyant 
period for white goods: mpy be 
over. TV manufacturing is still 
declining' — with « fall In in- 
dustry deliveries of IS per cent, 
to Lto. sets expected by the 
.grpup in 1976— though the 
Chancellor’s December measures 
may prevent a sharper drop and 
tiie closure of the jSkelmersdale 
plant will stem an annual trad- 
ing loss of £4.5m. to £5m. The 
write-offs here . will be taken 
below the line in the accounts 
stf the overall-pretax target fof 
the year could -be £70m. or so, 
against £85.4m. 

Meanwhile, liquidity is 
improving, and by the year-end 


The Stock Exchange is to be 
congratulated on its moves to 
get early information on infla- 
tion accounting produced - by 
listed companies . .during the 
interim period before a- full 
current cost accounting standard 
is produced. This week com- 
panies have: been receiving 1 a 
letter asking them ’ .to ' give 
additional figures as . soon as 
possible, whitih reading between 
the lines could Imply /a request 
for a response, at least from 
large companies. at the time of 
the calendar 19^. accounts. The 
example is being ducted of 
Smiths Industries which last 
November was able to produce 
estimates of three out of four 
Items . specifle^tj^jjieii^ted; : by 
the SE— the cost of saieu^adjdst- 
ment, the value to the business 
of the assets being depreciated, 
the depreciation' charged on 
those assets, and the : current 
purchasing power adjustment to 
net monetary assets. 

' The 'original Press, announce- 
ment by the SE succeed ed in up- 
staging the statement the same 
day from tbfe accountancy 
bodies. Unfortunately, the SE 
appears to have been a little 
over-enthusi astic in. its initial 
.proposals, and the final letter to 
companies omits the . original 
request for a further . piece of 
information,, the effect of iufla- 
tion .on the equity interest " 
.This forms a crucial element 
of the accountants' modified 
Sandtiands proposals. It would- 
allow the production of a state- 
ment of real gains, divided into 
current cost operating profit 
monetary gains, and real (rather 
thaH: -money) bolding gains oh 
fixed; assets and stocW. But it. 
ifi now felt that this fould tie 
asking too much of. sipahies 
at : this stage — -it wou require 
reappraisal of assets • he start 
q£ the year as well a: le close, 
and such inf orination {l really 

have to await full , iiilands 
accounts. Companies - jy have 
trouble enougb r simpl; J decid- 
ing how tb. calculate t) V value 
to- the business ” of thei. assets. . 


to (be decision to sr 
in the favourable cc 
the . first quarter 
actively in short giM ' . 
drtions; turned mis 
later .in.. the year,, w 
margins’ -fading awa; 
noQufig and the: 4 
turning very, tricky 
in July and Octo 
Union earned noth: 
much in the .second 
Jaouary-June, allhoi 
realised profits on Lt 
book must have beer 
nig quite fast in Dec 
will have helped t 
off to a yeiy healti 
There are .visibl 
Union’s returning 
The 1 overall book u 
a fifth to £786 m. 7 g 
at - December 31 1 
against nil a year a 
average-length of 
the book has strel 
days against 62 di 
1974 and jnst 48 daj 
ago.. Moreover 
ap by this maximal*-' 
yielfT" eff 7.6 per ce.. : ; - ; 
That level of reti 
strates that the disc 
are regarded as 
risk' investments ax 
conditions are like 
favourable . for the 
months nobody ca 
clearly beyond that 


Carpets Intern 


- Carpets Internal 
mates . 1975 profits 
pretax - and the c 
could . weU . see ' 
topping "£3m_, again- 
1974. ' Australia — M 
£2.3 m. out. Of a £7JT.~ f 
1973 — is now out 
and losses . elsewhi 
are being .elimlnati 
at home remains '• 
but CTs tax chai 
moving; down to n 
levels and that alon 
a fifth to 1975V net 
profits. Thus, yester ” 
rights 'issue may 
lower earnings for 
year. The divide: 
being maintained; 
shares, which have 
over a quarter in 1 
still yield an ex-rii 
cent, and this is 
covered. 


? K. 


» ' -. * 


Weather 


SHOWERY. Mild. in normal 

in N. Some snow in Scotland. 
Lohdon. SJL, Cent S„ S.W. Eng- 
land, E. Anglia, E. Midland 
Channel Is. 

Uloudy; some rain. Winds W.; 


Mr. Ray Buokton, general sec- 
retary of the Associated Society 
of Locomotive Engineers and 
Firemen, warned tbat unless the 
Government acted on unemploy- 
ment it would be 11 difficult to 
persuade members of the logic 
of the £6 limit, especially if some 
of their last rise -had to be offset 


Representing both the perman- 
ent staff of the confederation, its 
senior committee chairman and 
regional chairmen as well as the 
nationalised industries, small 
firms and the City, the president’s 
committee would replace the in- 
formal consultative committee 
set up two years ago. 

It -would meet regularly an 
frequently and would advise “0a. 
the CBTs strategy . . . the tactics) 
to employ in any negotiations inj 
which the CBI is at any time 
engaged and on the conduct of, 
its relationship with other bodies 
both public and private.” 

Editorial Comment, Page 20 


fresh. or strong. Becoming mild. 
Max. IOC (50F). 

EU N.W„ Cent. N.,- N-E. England, 
West Midlands, Wales ' 
Cloudy,. ' rain. Winds W:, 
strong, or gale. .Becoming mfld - 
MaxI 10C (50F). . V 

Lake' Dist, L of Man, Bonier, 
Edinburgh, Dundee. S.W. Scot- 
land, Glasgow, N. Ireland 
®^iu, clearing to showers later. 
Winds W., strong- or gale, pos- 
sibly severe gale. Max. SC (46F);> 
Aberdeen, Cent Highlands. 
Moray Firth - 

Rain, some snow, showery 
later. Winds W., strong to severe 
gale. Max. 5C <41F>. 

N-E- Scotland, Orkney Shetland 
Wintry showers, bright inter- 
vals, Winds N.W., strong" or 
gale. Max. 3C (37F). . 

Outlook; Sunny intervals, 
wintry showers. Night frost. 
^^SbGng-np -time: London 
17.00; Manchester. 17.03: Glasgow 
1657; Belfast 17.10. • 
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Final quarter recovery Akzona 


likely to-day 


By Stewart Fleming 
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Ford’s growth path. Page 4 


Bank machine 
for office 


AKZONA, the U.S. chemicals 
affiliate of the Dutch-based Akzo 
I eroup. to-day reported net profits 
{ totalling S7.9m., or 63 cents a 
share, on sales of S682m. The 
results were greatly aided by the 
recovery io the final quarter — 
when net . profit was 1 37.7m. 
against a loss of 80.29m. for the 
same period in 1974. •. 


The statement released by 
Akza in Arnhem to-day adds that 
Akzona recorded a net profit of 
533.4m. in 1974 aod earned S2.68 
per share on sales of S754m. The 
results for 1975 include an after- 
tax charge of 40 cents per share, 
reported in the first quarter, for 
the shut-down of the last remain- 
ing American Enka plant produc- 
ing rayon filament yam. This 


product had sales of 363m. in 
1974 and only 321m. in the past 
year 

Fourth quarter ' earnings 
reflected the “steady recovery’’ 
of operations during 1975. This 
started from a first quarter 
operating loss of S1.2m., improv- 
ing to a profit of S2.1m. in the 
second quarter and $43m. in the 
third quarter. 


A STATEMENT about .future, 
senior management changes at 
the Rank ' Organisation-, is ex- 
pected. to-day, when the com* 

pany announces' its preliminary: 
profit figures for the year to 
October. 1975: It was ' also 
anticipated in the' City yesterday j 
that a clear statement about tbei 
enfranchisement of the com- 
pany’s “A" non-voting Ordinary 
shares would be. made-. 


arcatonft SUM 
seUut K 7 45 


Belgrade 

Berlin 


Btnn#hm. C 8 *i 
F 9 AS 


CENTRES 

Vday. 

mid-day 

•C *F 

VaCria ' . S XI- 52 
Kuichstr. C s .« 

Melbourne C 19 6S 
Mexico C. ■ C .ll G8 
HUxb f - j M 
Montreal c -B 17 
Moscow Sn-10 M 
Munich F 4 '38 


Continued from Page 1 


THE FIRST push-button banking 
machine to be installed in an 
office in England . by Barclays 
Bank was opened in Norwich 
yesterday for 1,000 employees at 
the Norwich Union insurance 
group head office 

Barclays decided to instal the 
machine because a third of the 
Norwich Union head office staff 
already hare their salaries paid 
through their banks. 

The machines will take custo- 
mers’ deposits and pay out 
gash in sums of up to £50 a day. 


Italy in IMF talks 


The preliminary figures are ex- 
pected to be disappointing in 
comparison .with the 'company's 
historic profits performance. 
Stock market analysts were 
basing their forecasts on recent 
figures from Xerox Corporation 
in the U.S„ which holds' a con- 
trolling interest in . Hank 
Organisation's- associate -Rank 
Xerox. 
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Companies wishing to recruit executives of out- 
standing ability for GENERAL 'MANAGE- 
MENT, EXPdRT^IARKETINGdrSALES 
positions are invited to contact . Odgers and 
Company, Management . Consultants’ special- 
ising in Executive RecruitrneriL 

We are continuously in contact 1 with an im- 
pressive and talented number of Internationa' 
Executives with Marketing; skills who could b< 
interested in moving into challenging positions 
and in developing new markets: 

■ We can therefore bring suitable candidate; 

. together with potential employers in a mannei 
■which is discreet, very rapid, avoids the need tc 
.advertise, arid in volves- the client . company ir 
relatively little expense. if no appointment it 
made. '• ; - / ... . ... - ' 

For more information about our company 
and its services please contact E.T. Luscombe 
Director. 
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RESORTS 


i The commercial banks, how- 
! ever, are free to conduct foreign 
! exchange operations on a market 
I basis and in this way the lira 

will find its own level. 

! Closure nf tbe market was not 
I expected and there was consider- 
able confusion to-day as the 
I hanks sought lo reorganise their 
1 operations. 


Exchange markets were closed 
in February and March. 1973, at 
the time when Italy floated the 
lira in the context of generalised 
currency floating. 

Initial reaction on the un- 
official. or parallel, market was 
to quote the lira at between 810 
and 815 to the dollar, but closing 
rates In Rome to-night were giv- 


ing 797 compared with 780 yes- 
terday. 


The Bank of Italy is taking as 
its point of reference the lira/ 
DM rate at Frankfurt, where the 
lira was quoted ttwlay at DM3.71 
per 100 to give a erosstate of 702 
to the dollar. Yesterday's official 
Italian closing rate was 686. 


In spite of the modest expecta- 
tions in the Stock Market about 
the likely trading, results, Rank, 
Organisation's shares were a ner- 
vous market yesterday in vtewuf 
the uncertainty of the term6 and 
timing of the expected manage- 
ment and enfranchisement state- 
ments. The Ordinary shares fell 
5p to 190p, and - the “A" ‘shares 
lOp to 170p. 


giama 

Blackpool 


S -M- 67 
CUE 
C 8 46 


” — C 10 3D 

S IS SB 

I S 38 82 

Corfu CUB 



c is a 

■ C- a. 48 
X IS- 61 
C IS' SI 

c a ’in 
e 7 46 
f 4 a 


x.of Man 

lantboi 

Jarsey 

Los or 

Milan 

Malta 

Nairobi . 

Naples 

Nice 

O POTTO 

RbDdPf 

Tuudrr 

Tmhs 

Venire 


YMas 
mw-dJcr 
“C- °P 
F fl 48 
s—4 -a# 

B s 46 
S IS -» 
S IS 0 
C 14 57 
S 24 75 
F II 52 
S 14 57 

s ii a 

C II 93 
S 17 83 
C 14 37 
F -3 37 




AW^GEMENTCONSULTANTS 
\ [OKgersand Co. Ltd., - ; 
AdeM^ fiou^ London Bridget 

I..*’ Tetiphonet 01^626.1086 . 


.' S— Sony. R— Bain. F— Fair. 
So— Snnr, 


BiKtstereO m flw-PoM-Oife-'A-'-.FrflBi^bjrA'-Ctain^iW’BrMB htfi. lor 

tv tbe Ftnaooiil. Tao&tTrtl., Brataasi' l- jnSei . Street, tooth 

a i. v x .©tJwTanabtlarfi 




